Provincial 
Bonds 


5 
yernment 


Bonds 


Approximate 
Yield 
5.30% 
t 5%—half-yearly. 


ranteed) - 6.40%, 


est 544% annually. 
N . 5.50%, 


| 5%—half-yearly. 


: 5.62% 
14% —balf-yearly. 


guest. 


& co. 
ding 


Established 
1889 


A. D. MORROW 


MevVIS & CO. 


OCK EXCHANGE 
UNICIPAL 


ECURITIES 


TORONTO 


1 Debentures 


“particulars of any 
ll receive, by return 
est market price. 


Company 
Exchange) 


61 Broadway, New York, N.Y. 
Chicago, Il. 


Sir Edward Holden on | Germany’s Finance — Page 12 


THE FINANCIAL POS 


MONTREAL, 1701-702 Eastern Townships Bank Bldg. 


TORONTO, 143-153 University Avenue. 
WINNIPEG, 34 Royal Bank Building. 
NEW YORK, 115 Broadway, Phone 8071 Rector. 


VOL. X. Srveie Corres, 10 Cents. 


EFFECT OF BUDGET 


RADERS OVER-SELL IN EFFORT 
*"TO DISCOUNT NEW TAXATION 


———— 


Most Stocks Are Cheap as Result— 


ares Sold Which Will Not be Af- 
ae __Worst Effect is Discrediting 
of Canadians in New York—Govern- 
ment Announcement Took the Mar- 


kets Quite Unawares. 


Sir Thomas kept his secret well as to 
the contents of the budget, and as a re- 
sult, everybody got off to an even start 


in disposing of stocks that were calcu- 


lated to come within the range of new 
taxation. It is surprising that the budget 
took the market so unawares. Most 


people who trade have of recent months 


been extremely diffident about holding 


war babies, and yet none appeared to 
realize that the companies which were 
the best speculations owing to good 
earnings were the best prospects for the 
revenue officer. Of course, the markets 
have been very dull during the past few 
weeks, and this dullness is now attri- 
buted by the brokers to uncertainty on 
the part of the public as to the budget. 

The market probably as usual exag- 
gerated the importance of the taxation 
and prices skidded down to levels, which 
will probably not last long. 

Such securities, for example, as Steam- 
ships, should not have been subjected to 
any selling whatever, It is very im- 
probable indeed that this company will 
earn 7 per cent. on common; therefore, 
it is not likely that it will have to pay 
any special taxes whatever. Such stocks 
as that of the Toronto Railway, of 
course, are placed in a precarious posi- 
tion. The margin over dividend of 8 
per cent, was small enough in 1915, and 
it will now be cut further. 

In the ease of such companies as Can- 
adian Pacific, of course, which are mak- 
ing exceptional profits, no one grudges 
the tax eollector his 25 per cent. of pro- 
fits over 7 per cent. The C. P. R. divi- 
dend is pretty well assured in spite of 
the taxation. 

Prices will probably recover in many 
cases to old levels, and with the uncer- 
tainty gone, an opportunity will be given 
the market to discount good news when 
it comes. The man who buys at present 
levels will scarcely go wrong. Of course, 
Canadian securities have received a bad 
erack in New York, and undoubtedly 
Americans will be suspicious for a con- 
siderable time to come. This is probabiy 
the worst effect that the budget can have. 
Reference to the effect on mining stocks 
is made in the mines department, on 
page 11. 


LONDON LOAN 
Increases Bonus Both in 1915 and for 
1916 
Allowing for Patriotie fund eontribu- 
tion of $1300, in 1914, the profits of the 
London Loan and Savings Company 
of Canada show an increase last year 
uf $15,419 and amount in all to $118,- 
417. The following table shows how 
this has been distributed and eompares 
with the previous year. 


1914. 1915, 


$ 2,393 
118,417 


$120.810 


Balance forward 
Profits 


Mistribution : 
Dividend 
Bonus 12,500 

Do., app'n 13,500 
Pat, fund . 600 
Reserve 40,000 

1,690 


$ 52,520 


$106,623 $120,810 
It will be notieed that the Company 
has been able to increase its bonus to 
1% per cent., making the actual divi- 
dend for the year 714 per cent., while 
$13,500 has been appropriated for a bon- 
Us in the current year and $40,000 add- 
ed to the reserve. 

As the President announced, this bon- 
us appropriation, with the $1,700, bal- 
ance from 1915, will permit of a bonus 
of 114 per eent. this vear and this will 
be paid. 

There is an increase of $56,243 in 
deposits. The Permanent Stock has in- 
creased to $882,889, the reserve to $340,- 


PUBLICATION OFFICE: TORONTO, FEBRUARY 19, 1916 


000, ard the cash in hand now stands 


at $194,983 an increase of $14,160. 


these must be extremely satisfac- 


IS EXAGGERATED ret the Directors and their friends. 


OF CANADA 


The Canadian Newspaper for Investors 


BUDGET TAXES AND 
BUSINESS OUTLOOK 


The following table illustrates the} wongry IS BEING SPENT IN THE 


progress of the company during the 
past four years and its very satisfac- 


tory imereased earning power, 

Paid-up Profits *Parn- 
Year Capital 
1912 ... $740,866 
1913 ... 839,227 
1914 ... 857,224 
1915... 882,889 


Profits Div. av.cap. rate 
$ 74,052 6 10.1 8.0 
97,552 6 12.4 9.6 
101,699 7 25,8.) “Oy8 
118,417 7% 138.5 10.0 


*Earnings per cent. on the aggregate of bal- 
ance at credit of profit and loss and reserve 
at commencement of the year and the average 


capital employed during the year. 


INTERNATIONAL COAL 
Mine is Operated During 1915 at a Loss 
of $4,329 


The annual statement of the Interna- 
tional Coal and Coke Company, Limited, 


to which after a lapse of some three 
years, A. C. Flumerfelt again attaches 
his name as president, makes its ap- 
pearance over a month earlier than usual 


this year. Two features are noteworthy— 
one, the fact that during 1915 the mine 
was operating under decidedly adverse 
conditions; the other that, notwith- 
standing « small deficit in the year’s 
operations, substantial progress was 
made with development, the expense of 
which was paid out of earnings. 

_In order to keep the mine in condition 
and operation, authority was given the 
directors during the year to bond the 
property, but this course was found to 
be unnecessary, as the business outlook 
had improved so much. 

Current and accrued liabilities have 
been reduced from $94,057.22 as at De- 
cember 31, 1914, to $55,250.96 at Decem- 
ber 31, 1915. The reserve account .to 
cover depreciation of plant depletion of 
coal lands, ete., was increased from 
$540,353 to $569,053 by the transfer of 
$28,699 from surplus account, and the 
latter account correspondingly decreased. 
Profit and loss for 1915 and the two pre- 
vious years stands as follows: 


PROFIT AND LOSS 
1915 1914 
$92,840 
30,000 


1913 
$146,829 
120,000 


Profit 
Dividend 


Balance 
Surplus 


$62,840 
60,000 


$ 26,829 
50,000 

$ 2,840 
76,829 


*$ 23,171 
100,000 


Balance ... cee 
Prev. balance ... 
Total balance . . $79,669 
* Deficit. 


$ 76,829 


CANADIAN WESTERN LUMBER 
Fraser Mills are now Working More 
than Full Time 


On Saturday last the plant of the 
Canadian Western Lumber Company 
at Fraser Mills was put into operation. 
It is understood that orders have been 
received at good prices that will keep 
the plant working overtime for a con- 
siderable period. The Financial Post 
understands that the orders are largely 
domestic. Some difficulty has been ex- 
perienced in getting the mills started in- 
asmuch as about 5 ft. of snow fell and 
had to be partially removed. <A des- 
pateh from New Westminster under 
date of February 10th says that a gang 
of several hundred men have been 
shovelling snow from the planing yard. 
Other saw mills which were closed as 
the result of the heavy snow fall will 
open early next week providing the mild 
weather continues. They have the usual 
amount of orders from the north west 
and will operate steadily. 


CONSOLIDATED TRUST 
First Annual Report Shows Profits of 
$6,261 

The Consolidated Trust Corporation is 
practically under the control of the Lon- 
don Loan. Its first report was issued 
last month and shows liabilities to stock- 
holders of $39,103, of which $5,766 is in 
undivided surplus. The cash value of 
the mortgages owned by this corporation 
is $32,501, and the balance of its assets 
is in the form of cash in the bank. 
The charter of the company cost $495, 
and after providing for this, the balance 
is the amount representing the undivided 
surplus. The annual meeting was held 
at London on the 17th inst. 


DOMINION 


Business and Productive Forces in the 


Dominion Will Not be Restricted if 
the Proposals of Sir Thomas White 
Go Into Effect—Inequitable Assess- 
ment of Taxes Will Cause Irritation, 


But the Effects Upon Commerce Will 
be Local—The Advance in Premium 


on New York Funds. 


Whatever may be decided by Parlia- 
ment as to the budget, its main features 


will become Jaw, and they are not of a 
character that will materially affect 
business. Broadly, the Finance Minister 
will take from profits of organized busi- 
ness from $25,000,000 to $30,000,000. 
Nominally this amount would have been 
invested in new plant, extended organiza- 
tion, and part only paid out as dividends. 
By the new tax that sum will be diverted 
into the Government exchequer, and from 
there it will be disbursed in buying 
equipment for our expeditionary forces. 
It will be noted that it is only the or- 
ganizations with capital exceeding $50,- 
000 that are liable to the tax. By far 
the greater proportion of the domestic 
business of the Dominion, in the opinion 
of The Financial Post, is carried on by 


persons and organizations individualiy , 


controlling capital less than $50,000. The 
farmer, and generally the producer of 
the raw material, which enters most 
largely into the big volume of our ex- 
ports, is not reached by this tax, except 
to the very insignificant extent, as com- 
pared to the volume of domestic busi- 
ness done, that will be apparent in in- 
creased bank charges and prices of com- 
modities made necessary by the taxes on 
the larger corporations. So far as busi- 
ness men have expressed themselves, it 
has been with regard more to the ad- 
ministration rather than to the principle 
involved in the budget which is generaily 
approved. Certainly there are details 
which will no doubt be modified. 


Pay as We Go 


An outstanding fact from a business 
standpoint is that Sir Thomas, in addi- 
tion to taxing business to the extent of 
from $25,000,000 to $30,000,000, will 
have to provide another $200,000,000 by 
borrowing. This money—borrowed as 
well as that obtained from new taxa- 
tion—will be disbursed in Canada except 
as to interest. On $500,000,000 that 
would amount to $25,000,000 a year, 
which is not a sum likely to strain 
the country’s resources. If — the 
larger business houses are, there- 
fore, made liable for new taxation 
to the extent indicated, they are at the 
same time face to face with the expendi- 
ture of as large a sum of money as that 
which caused business to expand so 
largely in 1906, and again in 1911 and 
1912. With business thus artificially 
stimulated, the tax burden proposed will 
not be onerous, and its payment will in- 
dicate that the country can pay as well 
as borrow. Abroad some mistrust may 
be created by the imposition of a tax on 
business profits, but that will be dis- 
placed by realization of the ability of 
Canada to take care of herself financially 
by meeting her. tax obligations and her 


eee 
New York Funds 


It will be noted from the details 
given in our money article on page 9 that 
New York funds are going up to a higker 
premium, which is due to the inability to 
get goods out of the country. It is re- 
assuring to know, however, that in pro- 
duce of the farm, the factory and the 
sea, large stores are awaiting export. 
Britain and other European countries 
must sooner or later procure these, and 
upon those countries the onus of pro- 
viding the shipping rests. Already some 
improvement is evident in the movement 
of grain in the West, but there are stiil 
very large quantities in the hands of the 
farmers awaiting shipping facilities. 


Quieter Business 


On the whole, business during the 
week has been quieter, as indicated by 


| clearings and railway traffic returns. in 


the cities, however, it is noted that street 
car traffic is better, an improvement 


which usually follows increased business. 


TORONTO SAVINGS 
Statement Shows Profits Higher Than 


in Previous Year 


A feature of the statement of the 
Toronto Saving & Loan Company is the 
falling off in sterling debentures. Af the 
end of December, 1914, the amount out- 


standing was $1,015,949, and a year later 


in the report just received they stood at 
$904,471. On the other hand there has 
been an increase in currency debentures 
of $55,000. Other changes in the balance 


sheet is a very slight decrease in the very 


large cash holdings of the company. Pro- 
fits are much better than in the previous 
year representing 14.2 per cent. of the 
paid-up eapital, and 7.3 per cent. upon 
the sum of the capital, reserve and bai 


ance at the credit of profit and less at 


the commencement of the year. A com- 


parison in this regard of the earnings of 
four years is as follows: 


7) 

: Paid-up Profits 
Year Capital Profits Div, Cap. 
1912 . $1,000,000 $146,811 10 14.6 
1913 ,.. 1,000,000 157,102 10 15.7 
1914 .. 1,000,000 135,658 10 13.5 
1915 .. 1,000,000 141,668 10 14.2 

* Pre cent. of capital, reserves and balance at 
credit of profit and loss. 


Karn, 


The distribution of the profits indi- 
eates a further addition to the reserve of 
$50,000, that account now stands at 
$900,000. The distribution of the earn- 
ings in 1914 and 1915 is as fullows:— 


1914 1915 
$ 60,334 § 95,993 
135,659 141,668 


$195,993 $237,661 
Dividends 


Reserve 
Balance 


$237,661 


In 1905 the profits aggregated $97,902, 
and represented 9.79 upon the eapital. 
From year to year the rate of earnings 
upon capital has inereased proportion- 
ately as the reserve has grown. 


NEW BANK TAX 
Fourteen Banks Will Have to Pay 
$1,886,642 
New taxation on fourteen banks, which 
have issued reports during the past 
month or two, will amount to $1,886,642. 
The act proposed is retroactive, and will 


apply to the fiscal years of the banks re- 


ferred to. Their capital and profits for 
the two years and the estimated taxation 
under the new budget is as follows: 


1914. 
PROD cse0ecniaknneses $13,724,867 


1915. 
$12,352,823 
86,654,272 
6,065,799 


Balance of profits ..$ 7,650,546 $ 6,287,024 


25% tax 
Less note tax 800,000 800,000 


$ 1,114,886 $ 771,756 


The note tax is estimated on the basis 
of slightly less than one per cent. of the 
capital. This for the year would amount 
to approximately $800,000 in the case of 
the fourteen banks included in the above 
calculation. At present bank circulation 
outstanding is about $120,000,000, and 
the average for the year will not be very 
much less. One per cent. on this would 
yield a sum of $1,200,000, which, of 
course, will be subtracted from the tax 
on profits. In the case of the fourteen 
banks in question the additional taxation 
will amount to $1,886,642, which, though 
serious, is not at all alarming. 


The municipalities that guaranteed 
the bonds for the building of the Tor- 


onto-Hamilton Highway have now re- 


alised that the cost is 50 per cent. 
greater than was estimated. In the 
course of time they will no doubt learn 
that other money spent by public bod- 
ies such as the Provincial Hydro will 
place upon their backs a burden in tax- 
ation mueh greater than they anticipat- 
ed. A few years ago when land values 
were ascending money was voted freely 
for publie projects. The tax bills are 
just coming in and are having a very 
salutary effect. Meanwhile land values 
those within urban areas, tend to de- 
cline. These facets are worth bearing 
in mind by the property owner or the 
taxpayer. 
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BUDGET CONTAINS 
BAD PRINCIPLES 


INDEFINITENESS AS TO HOW PRO- 
FITS WILL BE DETERMINED 


ND 


Sir Thomas Must Explain Some Sectio 
of His Budget—People Ready to oa 
But Want a Fair Bill—Bank Rest Ac- 
counts Not Counted as Capital—Retro- 
oe fae Objected to—Courts of 

W Should Have th 
of Such a Bill ie 


No man is pu to 
greet the ta 
ee with enthusiasm, and it weakd 
e Surprising indeed if Sir Thomas 
White’s budget were to be received with- 


out a grumble from any section of the 
community affected. However, most of 
the dissatisfaction that The Post was able 
to discover was caused, not by the gen- 
eral spirit of the budget, but by indi- 
vidual sections that seemed to the bank- 
ers or business men to be uncertain or 
unfair. 

The chief criticism is offered to that 
resolution that puts a premium on stoek 
watering and taxes legitimate eorpor- 
ate finance. A company, for example 
with $1,000,000 preferred stock which 
represents real investment by sharehold- 
ers and $1,000,000 common stock which 
is admitted to be water entirely earns, 
let us say, 14 per cent. on preferred. This 
company although earning 14 per cent. 
on the capital invested, pays no taxes 
under this budget because such earnings 
equal only 7 per cent. on total eapitali- 
zation. On the other hand a bank which 
has been building up reserves out of pro- 
fits and issuing stock at a premium, 
squeezing rather than watering the stock, 
is subjected to a greater burden of taxa- 
tion than it should fairly bear. The Bank 
of Nova Seotia, for example, has a paid- 
up capital of $6,000,000, and reserve of 
$12,000,000. This reserv@representg re- 
invested profits and premiums realized 
from time to time on the sale of shares. 
Altogether the shareholders have $18,- 
000,000 invested in the business, and pro- 
fits to the amount of 7 per cent. on this 
should be exempt. Instead of that only 
7 per cent. on $6,000,000 (probably) is 
exempt. 

For nearly half a century one of the 
fundamental principles of Canadian 
banking has been the building up of re- 
serves. This policy is now to be discount- 
enanced, while a premium is put upon 
stock-watering. 

It is of course uncertain just what 
some of the sections in the text mean, 
and it may be that the Minister intends 
that the banks add their rest funds to 
their paid-up capital before estimating 
the exemptions. However, there is noth- 
ing in the resolutions to justify such a 
belief. The definition of capital of Can- 
adian companies on which exemptions 
are to be estimated is the ‘‘ amount paid- 
up on the company’s capital stock.’’ 
This undoubtedly means that if the stock 
is fully paid its par value shall be taken 
in estimating exemptions, if it is 50 per 
cent. paid up, it shall be taken at 50 
per cent. of par in estimating exemp- 
tions. These figures have nothing to do 
with what has been actually paid in to 
the treasury of the company. If a com- 
pany gives $10,000,000 in common stock 
to directors, and declares these shares to 
be fully paid-up then the full $10,000,000 
should be taken in estimating what pro- 
fits are exempt. This is The Post’s view 
of Sir Thomas’s proposed legislation. 
It may be that following the discussion 
on the‘ budget, Sir Thomas intends and 
will define his measures more precisely, 
and have regard to reasonable criticism. 
Some clauses of the resolution are not 
well drafted, and arouse uncertainty 
which if dealt with by a body having 
law making, as well as law interpreting, 
powers will lead to general and deep- 
rooted anger. Before the measure be- 
comes law The Post hopes for clearer 
and better definitions. One banker 
said: ‘‘They tell me that no one but 
Sir Thomas knew what the budget 
eontained half an hour before the de- 
bate, but I don’t think that even he 
knew.’’ ee 

Another feature that meets with dis- 
approval is the retroactive effect that is 
to be given to these new taxes. One 

(Continued Jn page 13) 





BANK OF MONTREAL 


Established 1817 


Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 
Undivided Profits, $1,293,952. 
Total Assets - « $302,980,554 


BOARD OF DIRECTORS: 
H V. Meredith, Esq., President 
R. B. Angus, Esq. E. B. Greenshields, Esq. Sir William Macdonald 
Hon. Robt. Mackay Lord Shaughnessy, K.C.V.0. C. R. Hosmer, Esq. 
A. Baumgarten, Esq. C. B. Gordon, Esq. H. R. Drummond, Esq. 
D. Forbes Angus, Esq. William McMaster, Esq. 


Head Office: MONTREAL 


General Manager—Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager—A.' D. Braithwaite, Esq. 
Throughout Canada and Newfoundland; 


Aliso at London, England; 
And New York, Chicago and Spokane in the United States, 


Bronches snd Agessies 1 


THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MON1 REAL 


President—Sir H. Montagu Allan. C.V.O. 
Vice-President—K. W. Blackwell General Manager—E. F. Hebden 


Paid-up Capital - - - - = = = = $7,000,000 
Reserve Fund and Undivided Profits - 7,245,140 


206 Branches and Agencies in Canada, extending from 
the Atlantic to the Pacific. 


A General Banking Business Transacted 


Special attention given to Collections. SAVINGS BANK DE- 
PARTMENT AT ALL BRANCHES. 

Commercial and Trave lers’ Letters of Credit issued, available 
and payable, respectively, in all parts of the world. 
Travellers’ Cheques issued in convenient denominations, 
payable at par throughout the world, 


TORONTO BRANCH, A. B. Patterson, Manager 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836. Incorporated by Royal Charter in 1840 


Paid-up Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 
\Head Office—5 GRACECHURCH STREET, LONDON 


HEAD OFFICE IN CANADA, St. James Street, MONTREAL, 
H. B, MACKENZIE - General Manager 


This Bank has Branches in all the principal cities of Canada, 
including Dawson City (Y.T.), and Agencies at New York and 
San Francisco in the United States 


Agents and Correspondents in every part of the world. 
Agents for the Colonial Bank, West Indies 
Drafts, Money Orders, Circulars, Letters of Credit and 
Travellers’ Cheques issued, negotiable in all parts of 
the world. 
SAVINGS DEPARTMENT AT ALL BRANCHES 


THE DOMINION BANK 


W.D MATTHEWS 
Vice-Presiae 


Cc. A. BOGERT, General Manager 


SIR EDMUND B. OSLER, M P. 
President 


Trust Funds Should Be Deposited 


in a Savings Account in The Dominion Bank. Such funds 
are safely protected, and earn interest at highest current 
rates. 


When payments are made, particulars of each transac- 
tion may be noted on the cheque issued, which in turn 
becomes a reeeipt or voucher when eancelled by the bank. 


Imperial Bank 


OF CANADA 


CAPITAL PAID UP - 
RESERVE FUND - - - 
Peleg Howland, President. 
E, Hay, General Manager, 


Drafts, Money Orders and Letters of Credit issued; available 
throughout the World. 

Dealers in Government and Municipal Securities. 

Dealers in Foreign and Domestic Exchange. 

Savings Department at All Branches. 

Interest Credited Half-yearly at Current Rates. 

General Banking Business Transacted. 


THE MOLSONS BANK 


INCORPORA™*" 1855 


HEAD OFFICE, MONTREAL 


Capital Paid Up - : $4,000,000 
Reserve Fund ~ ° - 4,800,000 


Collections 


Collections made through this Bank in all parts of the Dominion, and in 
every part of the Civilized World through eur Agents and Correspond- 
ents, and returns promptly remitted at lowest rates of exchange. 

Commercial Letters of Credit and Travellers’ Circular Letters issued, 
available in all j arts of the World. 
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GOOD PROGRESS 
BY TEMISKAMING 


COMPANY PRESENTS FRANK RE- 
PORT ON OPERATIONS 


New Vein System Discovered in Decem- 
ber, 1914, Has Been Proved to Possess 
High Values—Hopeful Outlook for 
Efforts to Locate Ore at Depth— 
Balance at Credit of Profit and Loss 
Increased by $368,864 and Cash Posi- 
tion Improved. 


In many respects the ninth annual re- 
port of the Temiskaming Mining Com- 
pany, Limited, which was mailed to 
shareholders this week, with notice of 
the annual meeting called for February 
28, is a most satisfactory document. Its 
frankness and the thoroughness with 
which every detail is explained, go far 
to convinee shareholders that the man- 
agement is in excellent hands. 

It wiil be recalled that in the previous 
report the directors pointed out how ar- 
rangements had been made with the 
Beaver Consolidated Mines, following 
the discovery of a new body of ore on 
Beaver property near the Temiskaming 
line, to drive south into Temiskaming 
ground to see if the vein carfied there. 
In December, 1914, the Beaver Company 
reached the boundary between the to 
properties and proved that the vein sys- 
tem carried across. This year’s report 
now states that the Temiskaming man- 


agement has been carrying two cross- 
cuts from the old workings to intercept 
the new vein and ‘‘our work during the 
year has proven the ore chute to be cf | 
large proportions and of exceptional 
richness,”’ jaa 

With reference to the prosecution of 
the attempt to find values at depth, the 
report expresses much hopefulness. The 
following sentence is emphasized: *‘The 
sinking of the main shaft to the great 
depth of 1,600 to 2,000 feet and the de- 
velopment of the lower contact will in- 
volve the expenditure of a large amount 
of money, but should we be fortunate in 
finding ore bodies on the lower contact, 
you can see that the life of your minc 
will be prolonged for an untold period 
with wonderful possibilities for the 
future.’’ ; 

Summarizing the results of the year’s 
work on the various levels, the report 
states that large quantities of high-grade 
and milling ore have been brought into 
sight. It has also been demonstrated 
conclusively that there is a good deal of 
virgin ground that deserves thorough 
prospecting. 

As to production, the year’s output 
was one of the largest in the history of 
the mine; 1,664,081 ounces of silver 
were broken down in ore and 1,456,894 
ounces shipped. The cost of production 
was 16 ets. per ounce. The high-grade 
averaged 6,413 ounces of silver to the 
ton, and the mill product or concentrates 
averaged 1,302 ounces to the ton. 

A satisfactory comparison of opera- 
tion with the previous year is impos- 
sible, The present directorate were only 
in control for nine months of 1914, and 
during a considerable portion of that 
time the mine was closed down on ac- 
count of labor troubles. Under these 
circumstances the financial position of 
the company was naturally much better 
at the end of 1915 than at the end of 
1914. 

Earnings for the year totalled $732,- 
263, of which $362,066 was derived from 
ore sales and $207,560 represeuts bul- 
lion in storage. Charges amounted to 
$262,471, leaving gross profits of $469,- 
791. These, with the balance at the 
eredit of profit and loss on December 
31, 1914, totalled $997,787. From this 
latter amount have been deducted divi- 
dend No. 16, $75,000, and depreciation 
charges, $25,927. The balance at the 
eredit of profit and loss, December 31, 
1915, is thus $896,860, representing a 
gain for the year of $368,864. 

The company’s cash position was im- 
proved from $34,289 to $69,277 during 
the year. 


MACKAY COMPANIES 
No Change in Dividend and Earning 
Powers Not Definitely Shown 


Although the statement was made at 
the annual meeting of The Mackay Com- 
panies by the president, Clarence H. 
Mackay, that it would be entirely pos- 
sible for the trustees to increase the 
dividend on the common shares, there 
was no actual indication in the state 
ment presented to the shareholders of 
the earning powers of the different op- 
erating companies. In view of the un- 


eertainty of the future, Mr. Mackay 
stated that the board deemed it inad- 
visable to make any increase or declare 
a bonus at the present time, and added 
that it was considered more important 
to insure a safe and permanent return 
on the investment rather than create 
temporary enthusiasm by the distribu- 
tion of the extra earnings of a profitable 
year. 

The income was shown to be $4,274,- 
940, an increase of about $28,000, and, 
after the payment of the usual divi- 
dends and operating expenses, which 
were somewhat reduced, there was car- 
ried forward $150,179 as compared wita 
$116,409 at the end of the previous year. 
However, Mr. ,Mackay states that the 
income from the subordinate companies 
is greater than required to pay the divi- 
dend of the Mackay companies, but it 1s 
the policy to obtain from them oniy 
enough to meet those dividends. This 
leaves the actual earning powers of the 
combination in considerable doubt. 

Profit and Loss. 


1915. 
$4,274,940 


1914. 
Income $4,246,014 
Deduct: 

Pref. dividend 

Common dividend ... 2,069,020 

Oper. charges ....... 55,740 


Balance 


2,000,000 
2,069,020 
60,584 
116,409 


$4,274,040 $4,246,014 


It is pointed out by the president that 
the Mackay Companies has no debis, 
and that the outstanding $50,000,000 of 
preferred shares has not been increased 
during the past nine years, while the 
common outstanding has not been 
changed from $41,380,400 in eleven 
years. Also attention is drawn to the 
fact that the twelve million dollars re- 
alized about six years ago from the sale 
of the American Telephone and Tele- 
graph Company stock is still preserved 
intact in the highest class of securities. 


CANADA CEMENT 


Further Explanations of the Company’s 
Munitions Business 


At the annual meeting of the share- 
| holders of the Canada Cement Company 
| this week, General Manager F. P. Jones, 
| disposed of any false impressions which 

might exist as to the munitions orders 
which have been undertaken interfer- 
ing with the facilities for the manufac- 
ture of cement. He stated that an en- 
tirely new plant had been erected and 
that all the equipment required for 
turning out shells had been bought 


a 


MONTREAL LOAN’ 
PROFITS HIGHER 


A STEADY INCREASE IN ToTAy, 
ASSETS AND IN INTEREST 
EARNINGS 


Profits on Capital 13.2 Per Cent., ang 
Upon the Capital and Reserve Com. 
bined 6.6 Per Cent.—Ten Years of Un. 
interrupted and Steady Growth — 4 
. Substantial Gain in Sterling Debep. 
tures. 


The Montreal Loan & Mortgage Com. 
pany is one of the few companies to re. 
port this year an increase in their lia. 
bility on account of sterling debentures, 
At the close of 1914 they held $111,690 
or £22,950, as compared with $160,356 at 
the close of 1915. The increase in ster- 
ling debentures represents the only in- 
crease in the company’s liabilities to the 
public which at the end of 1915 was 
$371,335, or approximately 25 per cent, 
of the company’s assets, which now ag. 
gregate $1,615,708. The steady growth 
of the company is indicated by the fol- 
lowingcompilation: ‘ 

Capital : 

Year Stock Reserve Assets Interest 
1915... $600,000 $650,000 $1,691,612 $111,757 
1914.... 650,000 1,638,019 109,746 
1913... , 650,000 1,614,510 106,899 
10h. 2 i 560,000 1,544,815 100,560 
1910.... , 500,000 1,388,009 87,031 
1909.... i 500,000 1,317,615 81,411 
1908... , 460,000 1,221,713 76,958 
1907.... \ 440,000 1,168,626 80,145 
1906.... 520,000 1,192,778 85,015 
1905... , 400,000 1,188,915 75,260 
1904.... 390,000 1,006,477 70,946 

There is little change in the character 
of the assets, the bulk being in the form 
of mortgages on real estate, and this 


| item at the end of 1915 was $1,615,708. 


The interest earnings of the company 
were about $2,000 greater than in 1914, 
which were dishursed as in the following 
table which gives the corresponding 
figures for the years 1913 and 1914: 

1913 1914 1915 


$ 19,057 $ 3590 
109,746 9=111,757 


Balance 
Interest 


$128,521 $147,734 
Deposit Interest ....$ 14,411 - $ 11,056 
Debenture Interest., 2,450 A 7,436 
Sterling Deb. ......- a x 450 
Special i see esas 
Sisaeies edie. Gna eee 12,385 
Patriotic fund 
Dividends 
War Tax 
RESOFVE .cccce cocccs 
Balance 


€0,000 60,000 
jane 1,149 
20.000 
19,058 


$128,521 
The actual profits amounted to $79,- 


55,278 


$147,754 


since the securing of the contract. Fur- 980 or creater than they have been here- 
ther it was stated that the plant for) tofore. They represent 13.2 per cent. 
the manufacture of shell steel was ex- upon the paid-up capital and 6.6 per cent. 
pected to be completed by the end of upon the combined eapital and reserve 
the present month and by the end of tovether with the balance at eredit of 
Mareh the manufacture of steel and , 


forgings as well as machining opera- 
tions should be under way. The orders 
on hand are reported to be of such 
volume as to insure capacity opera- 
tions to the end of the year. 

Mr. Jones at this meeting -also dealt 
briefly with the outlook in the cement 
business stating that he believed the 
sales for the eurrent year wonld he 
larger than during 1915. Municipalities 
should be in a better position to earry 
on improvements and in addition there 
were large government works to be con- 
tinned, ineluding the Welland canal. 

Two new directors were added to the 
hoard, Herbert C. Cox of Toronto, and 
A. C. Tage who has been made assist- 
ant manager. The vacancies were 
eaused by the death of Major E. C. 
Norsworthy and the retirement of W. 
R. Warren. 


CARRIAGE FACTORIES 
Evidence of Dissatisfaction on Dividend 
Action 

In the action of ‘the Carriage Com- 
panies common stock on the Montreal 
Exchange, following the annual meeting, 
htere was evidence of strong dissatisfac- 
tion with the dividend policy then pur- 
sued; the fact that payment on the pre- 
ferred was deferred affected the common 
to a marked extent. When the annual 
report was issued the stock was 3814 
bid. In the next few days on light trad- 
ing it fell away to 29, a decline of almost 
ten points. Later it firmed up to 32, but 
again reacted to weakness under the gen- 
eral influence of the war tax announge- 
ment. Carriage Factories common had 
a high of 53144 during 1915, and a high 
for the present year of 48. The recent 


low was, therefore, nearly twenty points W. Traelves 


below the best showing in the past six 
weeks. 


The street hears that the board was 


not unanimous on the dividend course 
pursued, and that the resignation of J. 


profit and loss at the commencement of 
the year. The record of four years 191? 
to 1915 inelusive is as follows: 


% 
Paid-up Profits 
Year Capital Profits Div. Cap. 
1912 .. $600,000 $76,103 9 12.6 
1913 .. 600,000 77,425 10 12.9 
1914 .. 600,000 76,939 10 12.8 
1915 .. 600,000 79,280 10 13.2 


*Per cent. of capifal, reserve and balance at 
credit of profit and loss. 

The results are satisfactory in view of 
conditions existing. The company only 
entered the market for sterling deben- 
tures in 1914. At the close of that year 
liabilities in that respect first appeared. 
To those who purchased the debentures 
in question the report will undoubtedly 
be regarded as eminently satisfactory. * 


DOMINION TRUST 
Resident Directors Liable for All Trust 
Funds Lost 


The latest development in Dominion 
Trust matters is the judgment handed 
down by Justice Murphy in the malfeas- 
aenee proceedings brought by the liquid- 
ator. The judge found the resident dit 
ectors liable for the loss of all. trust 
funds that has oceurred as a direct tT 
sult of Arnold’s control of the bank 
account, in which eompany and trust 
funds were indiscriminately mixed. The 
following directors are included in the 
judgment : W. H. P. Clubb, President, Dr. 
W. D. Brydone-Jack, F. R. Stewart, F. 
R. Pearson, Jas. Ramsay, Dr. G. 
Drew, R. L. Reid, K.C., Wm. Henderson, 
Dr. H. W. Riggs, Jas. Stark, E. W. 
Keenleyside, and E P. Miller, Messrs 
Jno. Pitbado, Montreal, D. W. Bole. 
Montreal, J. A. Machray, K.C., Winni- 
peg, Edmund Bell, Vancouver and ©: 
, Antwerp are relieved of all 
liability since they attended no meet 
ings and were not concerned in the a 
tions complained of. No judgmen thas as 
yet been given by the registrar fixing 
a stated sum for whieh the above are 


A. Mackay followed his strong opposi-| liable. 


tion to the suspension of payment; his 
contention with that of a faction of the 


In the meantime the liquidator is tak- 
ing aetion against shareholders to 8®© 


shareholders was that the dividend had eure repayments of dividends alleged 


been earned and should be paid. 


to have been paid out of trust funds. 


February 19, 191 
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Def. charges.. 389 
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Current 
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24,083, 
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Pref. stock...$ 1,000, 
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Current an 
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TREAL LOAN’S 
PROFITS HIGHER 


ADY INCREASE IN TOTAL 
SETS AND IN INTEREST 
EARNINGS 


on Capital 13.2 Per Cent., and 
the Capital and Reserve OCom.- - 
6.6 Per Cent.—Ten Years of Un- 
ppted and Steady Growth — A 


antial Gain in Sterling Deben- 


fontreal Loan & Mortgage Com- 
one of the few companies to re- 
bs year an increase in their lia- 
1 account of sterling debentures, 
close of 1914 they held $111,690 
150, as compared with $160,356 at 
e of 1915. The increase in ster- 
ventures represents the only in- 
n the eompany’s liabilities to the 
fvhieh at the end of 1915 was 
A or approximately 25 per cent, 
Menpany’s assets, which now ag- 
14.1 .615,708. The steady growth 
»ompany is indicated by the fol- 
compilation: “ 


Capital 

Stock Reserve Assets Interest 
£600,000 $650,000 $1,691,612 $111,757 
600,000 650,000 1,638,019 100,746 
600,000 1,614,510 
600,000 1,544,815 
500,000 1,388,009 
500,000 1,317,615 
£00,000 1,221,713 
500,000 1,168,626 
500,000 520,000 1,192,778 85,015 
100,000 400,000 1,188,915 75,260 
500,000 390,000 1,096,477 70,946 


» is little change in the character 
resets, the bulk being in the form 
Boraces on real estate, and this 

the end of 1915 was $1,615,708. 
erest earnings of. the company 
yout $2,000 greater than in 1914, 
fF. ere disbursed as in the following 
vhich gives the corresponding 


or the years 1913 and 1914: 


1913 1914 1915 
$ 21,632 $ 19,057 §$ 35,997 
106,889 100,746 = 111,757 


650.000 
560,000 . 
500,000 - 
£00,000 
460,000 
440,000 


106,889 
100,560 
87,031 
81,411 
76,058 
80,145 


$128,521 $128,803 $147,754 

Interest ....$ 14,411 § 14,806 § ,056 
re Interest., ee 2308 
Vv eee 

12,585 12,519 
ieee 1,000 
60,000 


12,385 
60,000 
1,149 


Mtriotic fund 
sividends 
35,996 55,278 


$123,521 $128,808 $147,754 


actual profits amounted to $79,- 
ereater than they have been here- 

They represent 13.2 per cent. 
he paid-up capital and 6.6 per cent. 
he combined capital and reserve 


or with the balance at eredit of 
and loss at the commencement of 
r. The record of four years 191? 


5 inclusive is as follows: 


%o 
Profits Earn. 
Bevanital Profits Div. Cap. rate*® 
$600,000 $76,108 9 12.6 6.5 
600.000 77,425 10 = 12.9 6.2 
600,000 = 76,939 10 12.8 6.0 
609,000 79,280 10 13.2 6.6 


Paid-up 
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SCOTIA STEEL CO’S 
FINE STATEMENT 


NEARLY 20 PER CENT. ON IN- 
CREASED COMMON 

In Addition to Increase in Earnings 
Shown in Profits Indications are That 
Over $600,000 was Allowed for De- 
preciation Before the Item was 
Brought Down—Car Company in Good 
Position — Outlook Good For All 
Branches of Trade. 


Our sunmary of last week made from 
preliminary figures, when compared with 
the statement just issued, proves to be 
substanti y correct. 

— a naan that of °$291,665 
for bond interest was the most inter- 
esting, in that it compared with $421,- 
070 for bond and other interest in the 
last report. This evidently finds ex- 
planation in the fact that while at the 
opening of the year the company was 
carrying a lreavy burden of loans as in- 
dicated in an item of bills _payable 
‘amounting to $1,885,000, which was 
technically relieved in the latter part of 
the year by a new issue of debenture 
stock, the profits were such that with 
money from various sources the interest 
situation) had been reversed by the end 
of the year. The fact that there was a 
cash balance at the end of the year of 
$566,189 as compared with $13,186 in 
the last report is evidence of this, In 
fact it will be found that the amount of 
interest deducted is exactly the 5 per 
cent., required for the outstanding $5,- 
833,309 of 5 per cent. bonds. 


Improved Position 


The new stock issue has evidently 
been the important factor in the im- 
provement in the company’s liquid posi- 
tion but there are other influences indi- 
cated. The current assets of $5,015,890 
consisting of eash, inventories and bills 
receivable showed a surplus over the 
current liabilities—$1,866,378—of $3,- 
149,512. This compared with current 
assets of $2,777,606 and current liabili- 
ties of $2,622,723 and a surplus of only 
$157,683. The improvement in working 
assets for the year is, therefore, just 
about $3,000,000. 

THE BALANCE SHEET. 


Assets. 
1915. 1914. 1913. 


. s$18,538,723 $17,705,407 $16,829,075 
380,305 
144,740 


Property 
Def, charges.. 
Investments . 
Current 
inventories . 2,358,688 
ills & acets. 2,019,012 
566,189 


2,041,039 
723,380 
13,186 


$24,083,719 $20,483,013 $19,362,228 


Liabilities. 


Pref. stock...$ 1,000,000 $ 1,030,000 §$ 1,030,000 
Com. stock... 7,500,000 6,000,000 6,000,000 
Bonds ....... 5,883.800 5,873,809 5,911,800 
Deb. stock .. 3,000,000 

Sinking fund, 126,683 

Current 

Bills payable 
Acets, pay... 
Bond coup'ns 
Interest ..... 
Dividends ... 
Gen, reserve. 600,000 
Deprec. res’e. 1,773,423 
Profit & loss 1,510,609 
lusurance ... 


490,000 
1,108,988 
147,440 


508,876 
148,846 


889,930 
150,317 
88,560 
110,600 
750,000 
1,085,693 
527,886 
29,152 


24,083,719 $20,483,013 $19,362,228 
Transportation a Factor 

A reference to steamship earnings is 
made in the statement of President 
Thos. Cantley, who points out that the 
curtailment of ore and coal sales owing 
to the war and consdquent diminution in 
profits from these sources was fully made 
up by the earnings of the transportation 
department. This evidently means that 
Scotia like other companies operating 
vessels has been able to take advantage 
of the abnormally high rates which have 
prevailed since the outbreak of the war. 

lhe outlook is that this department will 
continue to make a good showing indefin- 
itely, and increased returns are predicted. 

The outlook in the steel trade is re- 
sarded as encouraging, it being pointed 
out that with British continental fur- 
waces woable for some time to even sup- 
py their own requirements of iron and 
steel that the balance of the world’s de- 
ands will have to be met by American 
and Canadian producers. Therefore, 
those iron and steel corporations owning 
Metr own ores will be in a specially ad- 
‘antageous position for some years to 
come. 

Eastern Car Company. 

As has been previously indicated, Presi- 
dent Cantley reports that the Eastern 
Car Company had a profitable year. The 
Statement to November 30th showed a 
net profit $359,746 out of which bond 
interest and all accrued payments on the 
preferred stock were met and a balance 
earried forward of $222,346. Since the 
date of the report referred to Col. Cant- 
ley says that the Car company has com- 
pleted a large foreign order with a pro- 
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fit of $230,000 and base on its books fur- 
ther orders for 8,000 ears. 


In passing the figures for the annual 
statement the directors took no formal 


action as regards the company’s dividend 
policy and it is not expected that any- 
thing will be given to the public in this 
connection until the annual meeting. The 
features of the statement—increased 
earnings, improved position and large 


cash funds—would warrant the directors/ 


in a declaration above anything in the 
past but many dndustrial boards have 
taken the stand that profits of a special 
character should be conserved to meet 
unlooked for developments until such 
time as conditions are in a more settled 
state. 


LYALL CONSTRUCTION 
Street Figuring on Rebuilding of Par- 
liament Building 

Prospects that the Lyall Construcfion 
Company may secure important con- 
tracts in connection with the building 
of the new Parliament buildings at Ot- 
tawa, have already played a part in the 
street opinion regarding the stoek of 
that concern. The announcement that 
the company ‘had already been called in 
to do preliminary work in clearing up 
the wreckage was taken as a significant 
factor in connection with the greater 
undertaking to follow. The Lyall Com- 
pany has not only established an envi- 
able reputation in the handling of con- 
tracts for the construction of public 
buildings. throughout Canada, but it 
would probably stand first in actual ef- 
ficiency in relation to so great an un- 
dertaking as that at Ottawa promises 
to be. The concern continues to make a 


good showing in its shell manufacturing 


and also has the Union Station contract 
at Toronto. 


ABITIBI P. & P. 
No Statement But Results Considered 


Satisfactory 

The general statement from a reliable 
source that after the payment of all in- 
terest charges and making a liberal al- 
lowanece for depreciation, net earnings 
were in excess of a full year’s dividend 
on the preferred stock, is all the infor- 
mation available regarding the annual 


statement of the Abitibi Power & Paper 


Company submitted to the shareholders 
at the annual meeting at Montreal ‘this 
week. While of the opinion that pub- 
licity is at all times advisable in con- 


nection with the affairs of concerns in 


which the investment public is interest- 
ed, The Post can understand that there 
are certain grounds for the attitude of 
the directors as indicated in the state- 
ment that because the report only cov- 
ered the operation of the paper plant. 
at capacity for three and a half montis 
the results might be misleading. It is 
stated that the daily capacity is now 
about 220 tons of ‘‘news’’ and that or- 
ders assure capacity operations for a 
long period. 


CANADIAN PACIFIC 
Regular Dividends Declared on Com- 
mon and Preferred 

On the preference stock 2 per cent. for 
the half-year ending 3lst December last ; 
on the common stock 2% per cent. for 
the quarter ended 31st December last, be- 
ing at the rate of 7 per cent. per annum 
from revenue, and 3 per cent. per annum 
from special income account, both divi- 
dends payable Ist April next to share- 
holders of record at 3 p.m. on Ist March 
next. The statement of earnings and ex- 
penses ‘of the railway lines for the six 
months shows a net result of about two 
million dollars in excess of any previous 
half-yearly period in the history of the 
company. 


B. N. A. DIVIDEND 
Rate for 1915 is Reduced to 7 Per Cent. 


By a reduction of the usual half-yeariy 


dividend of 40 shillings per share (par | 


value £50) to 30 shillings, the total de- 
claration for the year is 70 shillings, az 
compared with 80 or 7 per cent. against 
8 per cent. Following is a statement 
from the bank’s office at Montreal: 
‘*The court of directors of the Bank 
of British North America have resolved 
to declare, subject to audit, at a meet- 
ing of the proprietors to be held on the 
7th March, a dividend of 30 shillings per 
share, less income tax, making 7 per cent. 


for the year, and carrying forward about | 


£10,000 to the new account.’’ 
The bank’s dividend record is as 


follows: 
Dividend 


6 and 1 
12.90 Tandi1 
713.68 8 and ] 
912.31 8 
$9.23 


“Based on 11 months. Officers’ funds de- 
ducted. 

+Officers’ funds deducted. 

Officers’ funds and Patriotic vote ef $24,- 
333 deducted. 


Earnings Capital 
% on 


11.40 


ONTARIO LOAN’S | 
FINE RECORD 


RESERVE FUND NOW EQUALS 
PAID-UP CAPITAL 


Increase in Profits, Reserves and Balance 
Carried Forward — Also in Currency 
Debentures, Deposits, and Cash With 
Canadian Banks — Dividend of Nine 


Per Cent. Strongly Protected 


An increase of $13,000, in net profits, 
carrying $100,000 to reserve, paying a 
war tax amounting to $5,218, dividends 


at 9 per cent. on a paid-up capital of 
$1,750,000, subscription of $1,000 to the 
British Red Cross Fund, and carrying 
forward $50,012, is the excellent record 
of the Ontario Loan & Debenture Com- 
pany for 1915. 


The following table compares the pro- 
fits of 1913, 1914 and 1915, and their 
distribution. A comparison at once in- 
teresting and doubly satisfactory in view 
of the disturbed conditions of the times. 

1913 1914 1915 
$257,788 $270,583 
45,859 43,147 


$294,609 $303,647 $313,730 


Distribution— . 
$148.750 $157.500 $157,500 
100,000 


Dividends 
Reserve 
Patriotic fund 3,000 
Dom. War Tax cone 
Balance 43,147 
$294,609 $303,647 

The currency debentures and deposits, 
show increases of $58,329 and $66,127 
respectively, while the $100.000, added to 


reserve, brings it up to $1,750,000. and 
now equals the paid-up capital, a mark- 
edly strong feature of any report, even 
in ordinary times, and upon which the 
company is to be heartily congratulated. 

The changes in the investments re- 
flect the changes of the times. A redue- 
tion of $370,000 in mortgages, is set off 
by an increase of $58,000 in loans on 
stocks, $253,000 in Government bonds 
and municipal securities, and $16,000 
real estate foreclosed, while the sub- 
stantial increase of 70 per cent. in eash 
with banks in Canada, is in accord with 
kindred institutions, and adds to the 


convenience of customers. 


The following’ table shows the increase 
in the dividend from 8 to 81% and then 
to 9, while the strength in support of this 
dividend is evidenced in- the percentage 


of profits to capital, and in the actual 
rate earned on all the capital funds. 


Paid-up 
Year Capital 


% 

Profits 
Profits Div. Cap. rate* 
1912 ..$1,750,000 $238,543 8 13.6 7.6 
1913 .. 1,750,000 253,736 8% 14.5 7.8 
1914 .. 1,750,000 257,791 S. oF 


1915... 1,750,000 270,583 9 15.4 7.8 


Earn. 


*Per cent. of capital, reserve and balance at 
credit of profit and loss. 

STANFIELDS, LIMITED 
Company Has Been Doing a Record 
Business 

A report heard in Montreal is to the 
effect that the annual statement of Stan- 
fields, Limited, which will appear shortly, 
will show the largest sales of underwear 
in the history of the company. New pro- 
fits, after the payment of bond interest 
and provision being made for sinking 
fund, will be in the neighborhood of 
$125,000, and this is not taking into ac- 
count certain profits made from the buy- 
ing and selling of wool. Cash holdings 
are said to be unusually large. 

It is evident that this company has 
been enjoying similar benefits to Pen- 
mans, in the same of war orders and re- 
viving domestic demand at a time when 
exports are practically eliminated and 
increased tariffs permit of a good margin 
of profit. 


B. C. ELECTRIC 
Increase in Tram Receipts in January— 
First Time in Three Years 

For the first time in nearly three 
years the traffie receipts of the B. C. 
Electric Railway on its Vancouver and 
suburban cars show an increase for the 
month of January, when 2,322,286 pas- 
sengers were carried, against 2,225,729 
in January a year ago. The company’s 
earnings decreased, however, as is shown 
by the cheque received by the city as its 
proportion of tram receipts, last month’s 
cheque being $1,668.94, a decrease of 
$150 from last year. The decrease is ac- 
counted for from the fact that the eight- 
for-a-quarter tickets were on sale until 
the end of last month, while a year ago 
the fare was a straight five-cent one. 
Now tickets are sold at six for a quarter. 


Official statisties compiled by Lloyds 
Register, show that on December 3st, 
1915, there were 420 merchant vessels un- 
der construction in the United Kingdom. 


The ageregate cross tonnage of which 
amounted to 1.363,590 tons as against 


462 vessels of the gross tonnage of 1,- 
627,316 tons on December Ist, 1914. 


THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL 
REST - ° 


$15,000,000 
$13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD . . > General Manager 
H. V. F. JONES . . Ase’t General Manager 


sdsidesreigliaeeichicinininieteiniiircstnsitiintapaliatatasianieaasmeamaian aati i 
Three hundred and seventy-seven branches in Canada, 
the United States, England, Mexico and Newfoundland. 


eS Sssssssessssessssstnsessesesssnsesnsesses . 


The large number of branches of the Bank enables it to 
place at the disposal of the correspondents unexcelled facil- 
ities for every kind of banking business with Canada and 
especially for collections. 


SAVINGS BANK DEPARTMENT 


at each branch of the Bank in Canada, Yukon Territory excepted. 


A GENERAL BANKING BUSINESS TRANSACTED 


UNION BANK OF CANADA 


DIVIDEND No. 116 


NOTICE is hereby given that a Dividend at the rate of eight 
per cent. per annum, upon the Paid-up Capital Stock of the 
UNION BANK OF CANADA, has been declared for the current 
quarter, and that the same will be payable at its Banking House, 
in the City of Winnipeg, and at its branches, on and after Wed- 


nesday, the Ist day of March next, to Shareholders of record, at 
the close of business, on the fourteenth day of February, 1916. - 


A bonus of 1 per cent., approved by the Shareholders at the 
last Annual General Meeting, will also be paid at the same time 


and place to Shareholders of record, at the close of business, on the 
14th day of February, 1916. 


The transfer books will be closed from the 15th to the 29th of 
February, 1916, both: days inclusive. 


By Order of the Board, 
G. H. BALFOUR, 


; General Manager. 
Winnipeg, January 20th, 1916. 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5S, THREADNEEDLE STREET, LONDON, E.C. 


SUBSCRIBED CAPITAL, £22,947,804 
PAID-UP CAPITAL, 24,780,792. RESERVE FUND, £4,000,000. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


THE BANK oF OTTAWA 


DIVIDEND No. 98 


Notice is hereby given that a dividend of Three per cent., being at the 


rate of Twelve per cent. per annum upon the paid-up capital stock of this 
Bank, has this day been declared far the current three months, and that 
the said dividend will be payable at the Bank and its branches on and\ 
after Wednesday, the First day of March, 1916, to shareholders of record 
at the close of business on the 16th of February next. 
By Order of the Board, 
GEO. BURN, 


General Manager. 
Ottawa, Ont., 


January 24th, 1916. 


The Weybum Security Bank 


HEAD OFFICE, ° WEYBURN, SASK. 
SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask., J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. S$. E. Oscarson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 





— 
SHAWIN 


The Royal Bank of IMPRO 
Canada | : 


DIVIDEND NO. 114 


THE FINANCIAL POST OF CANADA 
FACTS AND OPINIONS emisctate eros. “Spoon "the [condition in te sliver market made n 


conditions in the silver market made no 
Corporation is doing a very satisfactory 
ABOUT SECURITIES. | 


disbursements to shareholders in 1915. 

business and will, we feel sure, to bewole} Tile Industry (P. E. I.).—In _ of 

‘ormatien to take care of its bondholders and pre- | the riod of depression through which 

eanuee node ok vee Geeenutel oes. “ auanienss seaectite ana aes ferred stockholders. The common stock | the sia has co passing of recent 

answered by mail direct. We would remind correspondents that it is now neces- of the Company is very large and might years the farmers of Ontario have con- 

sary te enclose three ners in postage stamps to cover postage on answers direct. well be cut down to about ten per cent. tinned és buy tiles for the draining of 

of its present total and then it would | their fields in considerable quantities. 
stand a ehance of a dividend. The best 


The consumption has been such as to 
a3 : . ° t Notice is hereby given that a divi 
thing in our opinion is to hold on to | keep the tile manufacturing plants quite Three per cent. (being at the rate vena, 
your stock pending some re-adjustment 


¢ busy, and so far as we can gather, the (eons Mis er tae tee ee api 
of the capitalization of the Corporation 
which at the proper time ought be made. 


business has provéd profitable. An indi- current quarter, and will be payable at the 
eation of the success of the tile-making | bask ane or aay of Mase next, to shea 

Such a course would not be advisable | industry is afforded by the fact that ;ers of record of 15th February. 

until normal conditions return. brick-makers, whose sales have been | By order of the Board. 

Ontario Mines (Hamilton).— The | very much curtailed of late years, have j Cc. E. NEILL, 
Government of Ontario maintains a De-| been turning their plants over for the General Manager, 
partment of Lands, Forests and Mines 
under the jurisdiction of a Minister of 
Lands, Forests and Mines. The depart- 


* ; Montreal, P.Q., January 18, 1916. 
production of tiles. The only feature ate in 
ment is divided into two divisions under 


detrimental to the industry is the in- ; 
deputy ministers of lands and forests 


creasing use by the farmers themselves 
of small machines for the manufacture 

and of mines respectively. There is also 

in existence a Bureau of Mines, which 


of drain pipe from cement. These are 
being sold in growing numbers. We are 

was established before the regulations 

bringing the deputy heads of the above- 


making further and more detailed in- 
quiries about the tile industry, and will 

mentioned departments into being were 

enacted. The Bureau comes under the 


publish the result of our investigation 
jurisdiction of the Deputy Minister of 


later. 
Mines, and its name and functions have 


Barcelona — (Subscriber)——The out- 

look at Barcelona City is growing better 
been maintained merely for the sake of 
continuity. The present Deputy Minis- 


every day. Recently it was declared a 

free port. At present it is one of the 

Wusiest centres in Europe on account of 

ter is T. W. Gibson. war business being handled there. This 
The three principal gold mines in On- 

tario are the Hollinger, the Big Dome 

and the McIntyre, all located in the Por- 


will all add to the business of the com- 
cupine district. The head office of the 


pany. 
Black Lake — (Snowbound). — Your 

Hollinger Gold Mines, Limited, is at 85 

Bay Street, Toronto, and the mines are 


question is answered by figures just is- 
sued with respect to the Black Lake As- 
at Timmins, Ont. The head offices of 
the Dome Mines are at 43 Exchange 


bestos & Chrome Company, which re- 

ports a total income of $30,272 and net 

profits at $20,287 for 1915. This com- 
Place, New York City, and 36 Toronto | pared with a loss of $18,775 on operation 
Street, Toronto, and the mines near | and a deficit of $32,297 in the year pre- 
South Poreupine, Ont. The head office | Vious. The debit in profit and loss ac- 
of the McIntyre Poreupine Mines is in | count is now $44,269, reduced to that 
Traders’ Bank Building, Toronto, and.| amount by the application of its profits 
the mines at Schumacher, Ont. for the year. The current assets of the 

The dividend-paying silver mines in 

the province are Beaver Consolidated, 
Crown Reserve, Kerr Lake, La Rose, 


company amount to $108,577 and the 
liabilities of a current nature are $8,022. 
McKinley - Darragh - Savage, Nipissing, 
Peterson Lake, Seneca Superior, and 


The nominal assets of the company are 
set down at $5,045,578. While the war 
Temiskaming, all of which are located 
at Cobalt. The Buffalo Mines, Coniagas 


continues it is anticipated that sales of 
Mines and Temiskaming and Hudson 


chrome ore will be better than normal. 
Bay have been large dividend-payers in 


Space this week again prevents all 
questions asked as to securities from 
being answered this week in this col- 
umn, None however will be overlooked 
and those whose request for information 
is not complied with below will receive 
replies direct by mail. 

Canadians in London—(Bosten).-—‘‘I 
am particularly interested in the follow- 
ing cities,’’ says a Boston correspon- 
dent, ‘‘Edmonton, Montreal, Quebec, 
Saskatoon, Sherbrooke, Toronto, Vie- 
toria, Winnipeg. Can you put me in 
touch with the prices Canadian cities 
have had to pay for their funds in the 
London market since 1904?’’ You will 
find in the Stock Exchange (Skinner) 
Year-Book, which no doubt will be 
found in many of the Boston libraries ‘a 
fairly complete ‘history of the principal 
issues in London by the chief cities in | nec, 
Canada among which those you mention- 
ed are classed. The volume referred to 
will give you the date on which the ehief 
funds were issued and the price. The 
following is a list of some of the prin, 
cipal issues: 


SASKATOON 
Date Amount Rate 
June, 1908...£100,000 5% 
Nov., 1910.... 88,600 4%% 
Apr., 1912.... 229,726 414% 
Dec., 1912.... 400,000 5% Sine 
Nov., 1913.... 169,700 i% ale’ 
1913 & 1914 103,200 5% neck 
Privately. 


TORONTO 


Date Amount Rate 
July, 1879...£ 136,700 5% 
Nov., 1882... 34,090 4% 
Aug., 1883... 36,668 4% 

j Dec., 1887... 167,300 4% 
June, 1889... 686,570 314% 
1890... 8,200 34% 
Oct., 1894... 61,643 314% 
Aug., 1895... 251,500 314% 
Jan., 1898... 213,000 314%4% 
June, 1909... 394,100 4% 
1910... 150,000 4% 
Privately. 
1911... 228,000 4% 
Jan., 1913...1,075,000 4% 
Apre 1913... 214,500 4% 
Privately. 
1913...1,200,000 414% 


QUEBEC 


Date Amount Rate 
>Mar., 1888...£ 32,800 414% 
June, 1893... 232,100 4% 1923 97 
1894... 80,000 4% 192: as 
Privately. 
Nov., 1894... 71,900 4% 
Dec., 1896.... 538,096 314% 
June, 1905... 344% 
June, 1908... 314% 
June, 1908... 71,900 4% 
Apr., 1911.... 215,700 4% 
Jan., 1913.... 400,600 41%4% 


MONTREAL 


Date Amount Rate 
Oct., 1888...£ 840,000 3% 
June, 1890... 600,000 3% 
PDec., 1802...1,000.000 4% 
Aug., 1894... 410,959 4% 
Apr., 1896... 410,958 4% 
Sept., 1893.. 150,000 314% 

189. .3,000,000 314% 
July, 1902... 410959 3%% 
Apr., 1908. ..1,000,000 4% 
Jan., 1909... 400,000 4% 
Feb., 1910... 128,200 4%% 
Oct., 1910. ...1,000,000 4% 
Mar., 1913...1,438,300 414% 
May., 1913...1,430,600 414% 
Nov., 1913...1,500.000 414% 
Apr., 1914...1,500,000 414% 

1932-1952 9914 


Canadian Machinery—(Tool)—We do 
engpeenr — ies anticipate that the Canada Machin- 
1953 98 ery Corporation will be able to pay any- 


Maturity 
1938 
1940 


1961 serve Position 


Operating Cc 


Inereases in 
creases in oper 
cations of a ve 
the Shawinigan 
pany as reveal 
ment presented 
week. Howevd 
crease in ceapita 
decline in the 
stock. outstandi 
although consid 
tal employed tl 
par with previo 
same time the 
and the change 
7 per cent for t 
very diffieult to 
sons. 

The gross ea 
$1,920,143 as e 
for 1914, the im 
6.4 per cent. an 


Maturity 
1919-1920 
1921-1928 
1921-1928 
1921-1928 
1929 
1929 
1929 
1929 
19299 
1948 
1948 


BANK OF MONTREAL 


Notice is hereby given that a Divideng 
of Two-and-one-half Per Cent. upon the 
paid up Capital Stock of this Institution 
has been declared for the three months 
ending 31st January, 1916, and that the 
same will be payable at its Banking House 
in this City, and at its Branches, on and 
after Wednesday the FIRST Day of Maren 
next, to Shareholders of record of 31st 
January, 1916. 

By order of the Board, 

FREDERICK WILLIAMS-TAYLOR 
General Manager 
Montreal, 21st January, 1916. 


The Canadian Bank 


“of Commerce 


DIVIDEND NO. 116 


Notice is hereby given that a quarterly divi- 
dend of 24% per cent. upon the capital stock of 
this Bank has been declared for the three 
months ending the 29th of February nest, and 
that the same will be payable at the Bank and 
its Branches on and after Wednesday, Ist 
March, 1916, to shareholders of record at the Stocks and Bonds 
close of business on the 15th day of February, mission. Unlisted 
1916. Boa 

By Order of the Board, Main 3153. 

JOHN AIRD, 
General Manager, 
Toronto, 26th January, 1916. 


1948 
1948 
1948 


"1948 


Maturity Price 
1918 102 


1923 96% 
65-yr. 96 
65-yr. 9344 
65-yr. 91% 

1958 97% 

1961 10045 

1963 - 100 


WINNIPEG 


Date Amount Rate 
Apr., 1907. .£ 327,642 4% 
June, 1908. 2,500,000 4% 
May, 1911. 1,860,000 4% 
Feb., 1913. 2,590,000 414% 


VICTORIA 

Date Amount Rate 
Jan., 1892 4% 
Sept., 1908 ...197,000 4% 
Jan., 1911 ....117,500 4% 
Feb., 1912 ....308,623 4% 
May, 1913 ....482,876 414% 


SHERBROOKE 
Amount Rate Maturity Price 
...£102,700 414% 1933 104 


EDMONTON 

Date Apount Rate 
Oct., 1907... .£ 139,400 5% 
Apr., 1908... 215,100 5% 
July, 1909... 217,2 434% 
June, 1910... 334,900 414% 
July, 1911... 302,000 4%% 
June, 1912... 595,100 414% 
Apr., 1913...1,068,000 5% 
Sept., 1913... 900,700 5% 
Apr., 1914... 368,800 5% 


Maturity Price 
1936 100 
1940 96 
1960 98 
1963 


WE 
SPARIS 
ONTARIO PUL 
Graham, § 


Inves 
Traders Bank 


Maturity — 
1940 2Y, 

1958 83 

1920-1960 
1962 


1962 


Maturity 


1932 100 
1932 104 
1932 
1933 
1939 
1942 
1948 
1948 
1949 
1950 
1951 
1951 
1951 
1951 


Fox, Chambh 

(Members Sta 
Date 

Nov., 1908 


Maturity Price 
1915-1947 100 
1918-1928 101 
1917-1929 102% 
1930-1950 103 
1081-1951 103 


on Legacies, 
Bonds, Notes, 
Warehouse 5 
or Manufactu 


L. N. F 
80 Wall Street, 


Quebee City anticipates that the In- 
ternational Nickel Corporation at New 


Canadian Pacific Rail- 


Nova Scotia Steel & Coal Company, Limited : 


The Report of the Board of Directors, Statement of Assets and Liabilities and Abstract of Profit 
and Loss Account for Year Ending December 31st, 1915 : 


To the Shareholders of the Nova Scotia 
Steel & Coal Company, Limited: 


The Directors’ Report. 


The directors herewith submit the fif- 
teenth annual report and statement of 
assets and liabilities, with abstract of pro- 
ae loss for the year ended Dec. 3], 
915: 

The net profits for the year, 

after providing for deprecia- 

tion, ete., bad and doubtful 

accounts, etc., were .......... $2,094,169 .85 
The balance carried forward to 

credit of profit and loss ac- 

count January 1, 1915, was... 
Which with the net profits for 
the year makes a total of... .$2,151,636.36 


57,466 , 41 


And has been dealt with as shown in 
the statement following: 

To the trustees for the bond- 
holders has been paid on ac- 
count of sinking fund and 
used by them in retirement of 
the 5% bonds of the company.$ 

After making the foregoing 
transfer and payment of in- 
terest on bonds and deben- 
ture stock and the payment 
of one year’s accumulated 
preference dividends to Dec. 
31, 1915, there remained at the 
credit of profit and loss ac- 
count the sum of $1,510,609.18 


Features of Year’s Operations. 


During the latter part of the year your 
directors disposed of $1,000,000 six per 
cent. debenture stock and 15,000 shares of 
the ordinary stock of the company. The 
cash received for these securities enabled 
the company to handle the increased busi- 
ness Offered, and placed the company in 
an easy financial position. 


36,309 .53 


The curtailment of ore and coal sales 
caused by the war and consequent diminu- 
tion in profits from these sources was 
fully made up by the earnings of the 
transportation department. The outlook is 
for further increased earnings from this 
source during the coming year. 

In view of the fact that British and 
continental furnaces will for some time be 
unable at the best to supply even their 
own iron and steel requirements, the bal- 
ance of the world’s demands must be met 
by American and Canadian furnaces. 

It is, therefore, evident that these Iron 
and Steel Corporations who own and pro- 
duce their coal and iron ores will be in a 
specially advantageous position for some 
years to come, Your company, with its 
vast resources of these materials, occupies 
an exceedingly strong position. 


Eastern Car Company, Limited. 


The Eastern Car Company, Limited—all 
the common stock of which is held by the 
Nova Scotia Steel & Coal Company, Lim- 
ited—had a profitable year. heir state- 
ment of 30th November, 1915, shows a 
profit after writing off depreciation, bet- 
terments, ete., of $359,746.14, out of which 
they paid their bond interest and all ac- 
crued dividends on the preferred’ stock, 
and carried forward a balance from the 
year’s operation of $222,546.14. Since the 
end of the Car Company’s fiscal year dealt 
with above that company have completed 
the balatice of a large foreign order, with 
a profit of $230,000, and have on their 
books at the present date further orders 
for three thousand cars. 


Enlistments. 


Of the staff and other employees of the 
company there have volunteered for mili- 
tary service in various units 721 men, 
while a considerable further number are 


ae a 


enrolled in the Permanent Canadian Militia. 
These figures are equivalent to about 40 
per cent. of those in the employ of the 
company of military age, and it is doubt- 
ful if any Corporation in Canada has pro- 
vided a large number of recruits in pro- 
portion to its staff. 

The company has made considerable sac- 
rifice in the loss of officers and men, but 
the policy of the Board has been that 
although the management is being hamp- 
ered and the operations of the company 
greatly handicapped, no restrictions should 
be placed in the way of enlistments. On 
the contrary, soon after the outbreak of 
the war it was by a formal resolution of 
the Board decided that all employees of 
the company volunteering for service in the 
armies of the Empire or the Allies, should 
on their return from active service be 
again given employment by the company, 
even should it necessitate the retirement 
of others who had entered the company’s 
service subsequent to that date. 

On July 16th last Mr. Justice Harris, on 
his appointment to the Supreme Court 
Bench of Nova Scotia, resigned as a 
director and President of the company, 
then completing fourteen years’ service as 
a director and more than ten years as 
President of the Corporation. In the opin- 
ion of the Board the position which the 
company occupies to-day is in a large 
measure due to his courage, energy and 
financial ability. 

Colonel Thomas Cantley was appointed 
to succeed Judge Harris as President of 
the company. Mr. W. D. Ross was made 
Vice-President in Colonel Cantley’s place, 
and Mr. T. S. Rogers was elected to fill 
the vacancy on the Board of Directors. 


THOS. CANTLEY, 
President and General Manager. 


New Glasgow, N.S., Feb. 10, 1916. 


NOVA SCOTIA STEEL & COAL COMPANY, LIMITED 


GENERAL STATEMENT, DECEMBER 31, 1915 


ASSETS, 
Property and Mines 
Deferred charges to future operation 
Investments in other Companies 


CURRENT ASSETS. 


$18,533,723 .64 
389,365 .96 
144,740.00 


Mortgage Bonds issued 


Called and cancelled 


$2,358,688. 11 


Debenture Stock 


5,015,890 .30 
Bills Payable 


renee 


LIABILITIES. 


Capital Stock—Ordinary | iS eeenaesaves +. -87,500,000 
Preferred . ; : 


166,690.6 


CO CC OCC OCC OEE eeeseereereseesere 


CURRENT LIABILITIES. 


Payrolls and accounts not yet due 

Bond coupons due January 1, 1916 

Bond Coupons not presented 

Interest on Debenture Stock due Janu- 


ary 1, 1916 


Special Reserve Accounts 
Profit and Loss Surplus 


$24,083,719 .90 


ABSTRACT OF PROFIT AND LOSS ACCOUNT. 


Dec, 31st. 
Dec. 3ist. 


¥914. 
1915. 


By net profits for the year after 
Providing for Depreciation, etc., Bad and 
Deubtfal Accounts, etc. .......... 


$ 57,455.41 | i945, 


1915. Dee. 31. 


$ 2,151,636.°6 


1,866,378. 19 
600,000 .00 
1,773,423 .22 


$24,083,719 .90 


Dec. 30. Sinking Fund 
seen on Bonds 
nterest on Debent 
Dividend on Preferred ‘Seock 
Balance .. 


te eeewee a 


123,600.00 
1,510,609.18 


$ 2,151,636.26 


_ 


Rd esaeesesececncccostos $ 1,510,609.18 


York will build a shelter at Quebec. 
An official of the Company paid a visit 
to that city a short time ago but would 
not make any statement as to the in- 
tentions of the Company. 


CANADIAN STOCK PRICES 


Sales on the Montreal and Toronto Stock 
Exchanges for the week ending February 17 
were as follows: 

Banks— Low 


Last Sales 


Dominion 227 227 2 


261 261 1 
221% 221% 13 
140 140 20 
Transportation— 7 
Brazilian Trac. ..... 5 54 54 30 
Canada Steam., com. 18% 16 16 384 
DRA. BEUG a cn daccas 74 7 874 
Can. Pacific 168 411 
7,709 
Quebec Ry., L., H.. -14 1,550 
St. Law. & Chi 15 
Twin City, com { 52 
Telegraph, 
Light and Power— 
Bell Telephone 
Mackay, com. ....... 
a a, ae 
Montreal Power 
Shaw. W. 
Industrials— 
Ames-Holden, com.. 
WOeg DEORE wicks ieee 
F. N. Burt, com..., 
BIOs WEES 6 os acini 
Can. Cement, com... 
Ii, PIO. toes 
Can. Mach., com..... 
Can, Car, com 
Can. Cot., com 
Do., pref. 
Can. Loco., com..,. 
Big BIOF.. .6 seg “. 86 
Can. Gen. El., com... 117 
City Dairy, pref..... 101 
Con. Mines ......... 4.40 
Crown Reserve ..... 45 
Dom. Bridge, com... 
Dom. Steel Corp.... 
Dis PURE: vicevcsiz 
Dom. Tex., com 
Ts OI i iin 101 
Holl. Gold Mines... 
‘Lake of Woods 


La Rose ...... 
Laurentide 
A. Macdonald, com.. 
Maple Leaf, com.... 
Do., pref. 
Mont. Cot., pref. ... 
Mon. Knit., com..... 254%’ 234% 2 
Nip. Mines ......... 7.3 6.80 6.80 525 
N. S. Steel, com..... 99% 91% 91% 2,285 
Bhs BOWE. 6 ss choca: 112 110 116 302 
Ogilvie Flour, com.. 135 135 135 23 
Penmans, com 59% 59% 4190 
Aare 82 82 18 
Wm. A. Rogers, com. 95 95 18 
Sher.-Wii., com. .... 58 58 30 
eee nets. spt dapaie 991% 10 
eel Co. of C., com.. 
Do., pref. .,. ye 


way Company 


DIVIDEND NOTICE — 


At a meeting of the Board of Directors 
held to-day, the following dividends wer 


! declared: 


On the Preference Stock, two per cent. 
for the half-year ended 31st December 


last; 


On the Common Stock, two and one-half 
per cent. for the quarter ended 31st De 
Seal last, being at the rate of sevea 
per cent. per annum from revenue and 
| three per cent. per annum from Special 


Income Account. 


Both dividends are payable Ist Apri 
next, to Shareholders of record at 3 pm 


ton Ist March next. 
By order of the Board, 


W. R. BAKER, 
Secretary. 


Montreal, 14th February, 1916. 


Lake of the Woods Mill- 


ing Company, Limited 


DIVIDEND NOTICE 


Notice is hereby given that quarterly 
dividends of 1%% on the Preferred Stoe 
and of 2% on the Common Stock of Lake 
of the Woods Milling Company, Ltd., have 
been declared, payable on Wednesdsy; 
March Ist, 1916, to Shareholders of reco 
at the close of business on Friday, Fe 
ruary 25th, 1916. 


By order of the Board, 


R. NEILSON, 
Assistant-Secreta"y- 


TENDERS WANTED 
sms tees iat ania gitar 


District of Burnaby,B-- 


Firm offers are hereby invited for 0 i 
of Funding Bonds, comprising an {ss0? 
$1,000,000 6% 20-year Serial Debentures of 
Corporation of the District of Burnaby- 


Sealed Bids will be received by the a 
signed up to noon of Monday, Februat? 
1916. 


As a guarantee of bona fides, each Bid — 
be accompanied by a Certified Cheque 
to 1% of the par value of the Debenture® 


The By-law authorizing this issue wil sad 
specially validated by an Act of the P 
cial Legislature, and the Debentures 
certified by the Municipal Inspector. 


The Council do not bind themselves to * 
cept the highest or any tender. 


ARTHUR G. MOORE, 
Municipal Hall, Edmonds, B.C. 


$100 


A Safe Inve 

of § 

To enable 

invest his mo 
Corporation’s 
sums as low z 
They furnish 
are a 


Legal Inv 


Write for e 
specimen debe 
lars. 


Canade 
Mortgag 
ESTA 
Pald-Up Capi 
Reserve Fund 


Investments .. 
Toronto Str 





VIDENDS DECLARED 


e Royal Bank of 


Canada 


DIVIDEND NO. 114 


ce is hereby given that a dividend of 
per cent, (being at the rate of twelve 
t. per annum) upon the paid-u capital 
of this bank has been decla for 

it quarter, and will be payable at the 
and its branches on and after Wednes. 
he Ist day of March next, to sharehojq. 
record of 15th February. 


order of the Board, 


Cc. -E. NEILL, 
General Manager. 


eal, P.Q., January 18, 1916. 


ANK OF MONTREAL 


fice is hereby given that a Dividend 
-o-and-one-half Per Cent. upon the 
4 Capital Stock of this Institution 
Ween declared for the three months 
V, 3lst January, 1916, and that the 
will be payable at its Banking House 
is City, and at its Branches, on and 
Wednesday the FIRST Day of March 
to Shareholders of record of 31st 
ry, 1916. 
order of the Board, 


REDERICK WILLIAMS-TAYLOR 
General Manager 
real, 2lst January, 1916: 


ne Canadian Bank 
of Commerce 


. DIVIDEND NO. 116 


ce is -hereby given that a quarterly divi- 
of 2% per cent. upon the capital stock of 
Rank has been declared for the three 
s ending the 29th of February next, and 
the same will be payable at the Bank and 
ranches on and after Wednesday, ist 
F 1916, to shareholders of record at the 
of business on the 15th day of February, 


rder of the Board, 


JOHN AIRD, 
General Manager, 
to, 26th January, 1916. 


anadian Pacific Rail- 
way Company 


DIVIDEND NOTICE 


t a meeting of the Board of Directors 
to-day, the following dividends were 


Jared: 
n the Preference Stock, two per cent. 
the half-year ended 31st December 


s the Common Stock, two and one-half 
cent. for the quarter ended 31st De- 
ber last, being at the rate of seven 


cent, per annum from revenue and 
per cent. per annum from Special 


bme Account. 


oth dividends are payable 1st April 
t, to Shareholders of record at 3 p.m. 
st March next. 


y order of the Board, 
W. R. BAKER, 


o Secretary. 
itreal, 14th February, 1916. 


ake of the Woods Mill- 


ng Company, Limit 
DIVIDEND NOTICE 


‘otice is hereby given that quarterly 
idends of 1% % on the Preferred — 
h of 2% on the Common Stock of La 


ss ‘ have 
e Woods Milling Company, Ltd., 
declared, payable on Wednesday, 


ch Ist, 1916, to Shareholders of record 
he close of business on Friday, Feb 
W 25th, 1916, 

y order of the Board, 


R. NEILSON, 
Assistant-Secretaty- 


_ TENDERS WANTED 
strict of Burnaby,B.C. 


rm offers are hereby invited for aa -— 
Funding Bonds, comprising an {ss 


0,000 6% 20-year Serial Debentures of 
oration of the District of Burnaby. 


baled Bids will be received by the undef 
hed up to noon of Monday, February 


4 guarantee of bona fides, each Bid must 


accompanied by a Certified Cheque equtl 
% of the par value of the Debenture® 


he By-law authorizing this issue wa 
lally walidated by an Act of the — we 
Legislature, and the Debentures wi 
ified by the Municipal Inspector. 
ace 

be Council do not bind themselves 0 
t the highest or any tender. 

ARTHUR G. MOORE, y. 
nicipal Hall, Edmonds, B.C. 


SHAWINIGAN HAS 
IMPROVED RECORD 


HIGHER EARNINGS ON ESTIMAT- 
ED CAPITAL 


Owing to Increased Issue and Higher 
Dividend Actual Funds Employed, 
Cannot be Definitely Estimated but 
Earnings Appear to have been about 
9.28 per cent. on the Average—Re- 
serve Position Materially Improved— 
Operating Costs Lower. 


Increases in gross earnings and de- 
creases in operating expenses are indi- 
cations of a very satisfactory year for 
the Shawinigan Water and Power Com- 
pany as revealed in the annual state- 
ment presented to the shareholders this 
week. However, considering the in- 
crease in ecapital, there was a fractional 
decline in the showing made on the 
stock. outstanding at the end of the year, 
although considering the average capi- 
tal employed the performance is above 
par with previous good records. At the 
same time the increase in the capital 
and the change in the dividend rate to 
7 per cent for the last quarter makes it 
very difficult to submit correct compari- 
sons. 

The gross eartiings for the year were 
$1,920,143 as compared with $1,805,217 
for 1914, the inerease being $114,926 or 


6.4 per cent. and this compares with an 


WE BUY AND SELL 
SPANISH RIVER 6% BONDS 
ONTARIO PULP & PAPER 6%, BONDS 
Graham, Macdonald & Co. 


Investment Bankers 


Traders Bank Bldg. M. 6340. ‘ Toronto 


Fox, Chambers, Clancy, Ltd. 


(Members Standard Stock Exchange) 
Stocks and Bonds Bought and Sold on Com- 
mission, Unlisted stocks a specialty. 


Board of Trade Building, 
Main 3158. Toronto. 


LOANS f 
on Legacies, Inheritances, Stocks, 


Bonds, Notes, Accounts Receivable, 
Warehouse Receipts, Raw Material 
or Manufactured Product. 


L. N. ROSENBAUM 
80 Wall Street, New York 


$100 BONDS 


A Safe Investment for People 
of Small Means 


To enable the small investor to 


invest his money without risk this 
Corporation’s Bonds are issued in 
sums as low as one hundred dollars. 


They furnish absolute security, and 
are a 


Legal Investment for Trust 
Funds 


Write for copy of Annual Report, 
specimen debenture and all particu- 
lars, 


Canada Permanent 


Mortgage Corporation 
ESTABLISHED 1855 


Pald-Up Capital teeeeseeees «$6,000,000,00 
Reserve Fund 4,750,000.00 
Investments ........... «+ 93,546,242. 74 


Toronto Street - x. Toronto 


Small 


Investments 


It is a fallacy to suppose 
that one must wait until 
he has thousands to in- 


invest. The income on 
a wisely invested $100 
can be just as safe and 
more lucrative than if 
uninvested. 

We would like to send 


you our suggestions for 
for the investment of 
your idle funds. 


F. H. Deacon & Co. 


Members Toronto Stock Sxchange 


97 Bay Street 


Toronto 


inerease of about 7 per cent. for the 
latter year over 1913. Compared with 
this inerease a very favorable feature 
was the decline in the operating ex- 
penses from $244,594 to $225,037— $19,- 
557 or 8.7 per cent. Interest charges 
were about $27,000 higher, but net rev- 
enue stood at $1,169,032 compared with 
$1,061,469; this represents an increase 
of slightly better than 10 per cent., 
while in the previous report the im- 
provement was about 9 per cent. 


PROFIT AND LOSS. 

1915. 1914. 
Gross earn......$1,920,143 $1,805,217 
Expenses 225,037 244,504 


1913. 
$1,690,882 
217,443 


Net earn. ... ,$1,695,105 


$1,473,439 
Charges 526,072 


501,360 


$1,560,622 
499,153 


Net revenue. ..$1,169,032 $1,061,469 
Less— 
Dividend ....... 
Reserve funds.. 
Contingent fund 
Deprec. reserve. 
Pension fund.... 


$ 972,079 


$ 787,131 $ 721,875 
279,683 200,000 
10,000 20,000 
100,000 

5,000 


$ 660,000 
206,482 
10,000 


$ 976,482 
*$ 4,403 
24,281 


$1,041,875 
$ 12,782 $ 19,594 
39,472 19,878 


Total deduc. .$1,181,814 
Surplus ........% 
Prev. balance... 


Total surplus.$ 26,690 $ 39,472 $ 19,878 


*Drawn from surplus. 


The net revenue represents 8.58 per 
cent. of the capital outstanding at the 
end of the year and 9.44 per cent. on 
the amount outstanding prior to the last 
issue of $1,237,500. Owing to the in- 
crease in the dividend rate from 6 per 
cent. to 7 per cent. it is difficult to esti- 
mate the actual amount of capital in 
use for the period but considering that 


the indrease of one per cent. only ap- 


plied to the last quarter a basis of 61 
per cent. may be regarded as fairly ac- 
eurate. Taking the dividends of $787,- 
131 as representing 614 per cent. of the 
actual capital in use, that eapital would 
appear to be $12,592,096 as contrasted 
with $12,357,000 at the beginning of 
the year and $13,612,500 at the elose. 
On the basis of this estimate the earn- 
ings for the year were at the rate of 
9.28 per cent. which compares with 8.82 
per cent. in the last report and 8.83 per 


eent. for 1913. 


EARNINGS RECORD 
ross Jo on 
earnings. Net common 
» $1,920,143 = $1,169,082 #928 
1,805,217 1,061,469 8.82 
1,690,882 972,079 83 
1,569,671 872,360 -§ 
752,512 £ 
456,387 
321,306 
269,419 


581,193 206,787 3.17 


*Estimated on average capital outstanding. 

The increase in eapital and the in- 
crease in the dividend had the effect of 
increasing the payments on this account 
from $721,875 to $787,131, while the 
amount appropriated for reserve rose 
from $200,000 to $279,863. The eontin- 
gent fund dropped from $20,000 to. $10,- 
000 but there was a new item of $5,000 
for pension fund. Altogether the de- 


ductions amounted to $12,782 more than 


the net income with the result that the 
surplus of $39,742 had ‘to be drawn 
upon to that extent, the net surplus now 


being $26,690. 
A feature of the balance sheet is an 


inerease in the securities of subsidiary 


and other companies held, which rose 
from $5,869,447 to $6,911,496. There 
was also an increase of about $350,000 
in the value of transmission lines and a 


decrease of about $10,000 in bills re- 


eeivable. A new item appeared repre- 
senting an instalment on new stocks due 
in January amounting to $207,350. Cash 
rose from $107,000 to $435,500. 

On the other hand the reserve and 


sinking fand has been increased from 
$1,701,614 to a round $2,000,000 and the 


fund for depreciation and reserve from 
$400,000 to $500,000. These two items 
represent the great reserve strength of 


the company. Contingent fund is in- 


ereased by $14,000 to $51,236 and pen- 
sion fund by $5,000 to $10,000. 

In eonnection with the financial ar- 
rangements of the company, President 
J. E. Aldred stated in his report that 


while the poliey had been to arrange 


for new financing either through the sale 


of securities or by means of new issues 
of common stock, market conditions dur- 
ing the past two years has made it ad- 
visable to adhere to the latter course. 


In this connection he explained that the 


logieal expansion of the company’s busi- 
ness, both in respect of extending the 
territory in whieh it operates and in 
the form of new undertakings whieh are 
contributory and essential factors in at- 


taining the maximum results in opera- 


tion, makes it necessary to finance all 
these undertakings through the parent 
company. While the subsidiary com- 
panies stand alone and act as distinct 
unites, the company finances their re- 
quirements by the purchase of their se- 


eurities; the Shawinigan Company in 


turn meeting the cost of these invest- 
ments throaigh the proceeds of its own 
issues of securities or shares. 


BIG IMPROVEMENT 
OF SMART-WOODS 


ON PREFERRED 21.5 PER CENT. 
AND 13.1 ON COMMON 


Earnings Were $290,000 Better Than in 
1914 and $200,000 Better Than in 
1913—President Col. Woods Says 
That Company Can Look to the Cur- 
rent Year’s Operations With Con- 

* fidence—Big Available Surplus 


Forecasts as to a very substantial im- 
provement in the operations and earn- 
ings of Smart-Woods, Limited, were 
amply borne out in the statement sub- 
mitted to the shareholders at the annual 
meeting this week when profits of $397,- 
659 were shown for the year. This is an 
increase of about $290,000 over the $108,- 
627 of the 1914 statement and about 
$200,000 better than the showing of 
1913. Improved volume of business and 
a rising market for raw materials, of 
which there were good stocks on hand 
at the end of last year, have been the 
main factors working to the increase 
shown, while Col. James W. Woods, the 
president, also presented the informa- 
tion that without interfering with the 
efficiency of the organization there had 
been economies effected to 80 per cent. 
of the amount required for the payment 
of the preferred dividend. He also stated 
that for the coming year the company 
could look forward confidently to a con- 
tinuance of prosperity. 

On the profits there was deducted 
$46,301 for depreciation and a reserva- 
tion made ef $26,972 for one quarterly 
preferred dividend. The balance of 
$324,385, together with a previous bal- 
ance of $147,716, makes a total surplus 
of $472,101. In the previous statement 
there was reservation made for two pre- 
ferred quarterly dividends not paid, but 
this item does not appear in the new 


balance sheet, and it was evidently writ- 


ten off. Thus, there is an accumulated 
liability for six quarterly payments of 
$161,381, of which amount $26,972 is 
covered in the statement of profit and 
loss, leaving a net preferred obligation 
of $134,409. 

The net earnings, after allowing for 
depreciation, of $333,358 represents 21.5 
per cent. on the preferred stock. After 
deducting full preferred dividends for 


the year there is a showing of 13,1 per 


cent. on the common stock. Making 


allowance for all arrears of dividends, 
there would still be an even 10 per cent. 
on the year available for the common 


stock, while the net available surplus 
after allowing for deferred dividends 


would represent 19.6 per cent. on the 
common. 

Under these circumstances, and in 
view of the outlook as indicated by the 


president, shareholders may look for 


some action to their benefit in the near 


future. However, the board may con- 

sider it better during the present un- 
settled period to conserve resources. 

4 PROFIT AND LOSS, 

1915. 

$397,659 


1914, 
Net profits $108,627 
Deduct: 

Depreciation 

Common dividends ..... 

Preferred paid 

Preferred deferred ..... 26,972 

DOANE: 6scevteicesvix a 24,385 


. $397,658 $108,627 
Prev. balance 147,716 166,722 


' Total balance $472,101 $147,716 
*Deficit. 


The balance sheet showed considerable 


improvement in the company’s position, 
one of the important changes being a re- 
duction of bills payable from $1,191,758 
to $780,000, and of accounts payable 
from $265,385 to $160,687. Stock on 


hand was reduced from $1,001,296 to 


$862,135 and accounts receivable from 


$434,888 to $392,008. 


THE BALANCE SHEET. 
Assets. 
1914, 
$1,998,737 


1915. 
Plant, Ctr. ccccvcccvcvers 2,033,792 

‘ Cd 
Fixtures 20,367 
Stock on hand 862,135 
Accounts, FEC. s.ccccceees 392,008 
Cash 6,530 
Def. charges 44,884 
Investments 114,251 
Good-will 1,673,231 


Total $5,147,200 


Liabilities. 

1915. 1914. 
Accounts payable $ 265,385 
Bills payable 1,191,77 
Preferred stock 
Common stock 
Reserve deprec. 
Div. reserve 
Res. bad debts 
Profit and loss 


1,672,451 


$5,283,085 


1,546,500 
1,718,600 
350,000 
53,126 
eeeeee 


539,440 147,716 
.200 $5,283,085 


MARITIME PHONE 
Decline in the Surplus as Compared 
With Last Year 
The financial statement of the Mari- 


time Telegraph and Telephone Co. 
showed a surplus of $3,213.86 on the 


year’s business after the payment of 
operating expenses, interest and divi- 
dend of 6 per cent. on the outstanding 
stock, as against a surplus of $10,853.79 
during 1914. After deducting the War 
Tax on receipts of $6,027.99, a surplus 
of $8,039.66 was carried forward. 


The Board of Directors for 1916 was 
elected as follows: 

S. M. Brookfield, president; O. E. 
Smith, vice-president; Hon. G. E. 
Faulkner, M Dwyer, John R. MacLeod, 
C. F. Sise, Jr., L. B. McFarlane, G. Fred 
Pearson and A. Mackinlay 


he Canada Landed and National 


Investment Company, Limited 


The Annual General Meeting of the Sharehok 
the Company’s Offices, 23 Toronto Street, Toront 
1916, at eleven o’clock forenoon, the following bei 


Messrs. John Hoskin, K.C., 


lers of the Company was held in 


0, on Wednesday, 9th February, 
ng present:— 


LL.D., D.C.L.; D. E. Tho K.C., LL.D.; 
Harcourt, K.C.; Edward Saunders, G. Tower Fer * omc FagS Bh. 


William Wishart, R. C. Jennings, W. D. Gwynne, H. 
Jull, of Toronto; James Playfair, of Midland; 


gusson, F. LeM. Grasett, M.B.; 
, G. Langley, W. J. Dickson, T. W. 
Newman Silverthorn, of Summerville; 


W. B. Couch, of Bowmanville, and W. L. Hime, of Victoria, B.C. 


The President, Dr. John Hoskin, havin 


Mr. Saunders, acting as Secretary, 
read:— ; 

The Directors, in presenting to the 
pany for the year ending 31st December, 
death of Mr. J. Kerr Osborne, a Director 


Mulock, Jr., has been appointed to fill the vacancy on the Board. 


The balance at credit of Profit and Loss 
last year was 


g taken the chair, the Managing Director, 


the following Report and Balance Sheet were 


Shareholders the Annual Report of the Com- 


1915, regret having to record the recent 
of the Company since 1893. Mr. William 


Account brought forward from 


The net profits for the year ending 31st December, 1915, after deducting 
expenses of Management, Interest on Debentures, and all other charges, 


amounted to 


Disposed of as follows: 
Dividend, 24%4.% paid 1st April, 1915 .... 
- Dividend, 24% paid 2nd July, 1915 
Dividend, 2%% paid 1st October, 1915 
Dividend, 24% payable 3rd January, 1916 
Transferred to Reserve Fund 
Balance carried forward 


Toronto, January 19th, 1916. 


FINANCIAL STATEMENT, 


Loans on mortgage securities 
Call Loans on stocks 


Ontario Government scrips 
Municipal] and School District debentures 


Interest due and accrued thereon 
Company’s building on Toronto Street 


In hands of Edinburgh Agents 


Gash in banks in Canada and in office 


TO THE PUBLIC— 


Sterling Debentures , 
Curreney Debentures 


Reserved for interest accrued thereon 
Sundry creditors 


TO SHAREHOLDERS— 
Capital Stock Subscribed 
Capital Stock paid up 


Reserve Fund 

Unclaimed dividends 
\ Dividend 2%4,%, payable 3rd January, 1916 
Balance carried forward 


199 200 21 


$201,045 49 


Fie Maes wie Reps Ri hee $27,112 50 
27,112 50 
27,112 50 
27,112 50 


$201,045 49 


JOHN HOSKIN, 
President. 


31st DECEMBER, 1915 


$5,718,146 27 
28,536 21 
18,356 10 
319,738 02 

$6,084,776 60 

131,353 69 

35,000 00 

231 39 

127,986 91 

252,747 52 

$6,632,096 11 


. » $3,831,645 11 
347,779 50 
$4,179,424 61 
25,332 70 
11,182 39 


1,205,000 00 
1,170,000 00 
1,448 42 
27,112 50 
12,595» 49 


$6,632,096 11 
SS 


PROFIT AND LOSS ACCOUNT 


Balance brought forward .........-....-- 
Interest collected, due and accrued on current loans, ete 


Interest paid and accrued on Company’s debentures 
Dividends on Capital Stock at nine per cent. per annum 


Government and business taxes 
War Taxes wet 
British Red Cross subscription 


Pie, eee eeliew aebials ct ice ee oe 


454,574 32 
$ 456,419 60 


.$ 185,811 90 
108,450 00 


Toronto and York Patriotic Fund—in full of subscription ($1,000) 
Management, including*Manitoba Agency charges 
Commissions and charges on moneys borrowed and lent 


Transferred to Reserve Fund 
Balance carried forward 


12,595 49 
$ 456,419 60 


RESERVE FUND 


By Balance at credit 31st December, 1914 
By Transferred from Profit and Loss ..... 
Total at 31st December, 1915 


EDWAR 


$1,090,000 00 
. 80,000 00 


$1,170,000 00 
D SAUNDERS, Managing Director. 


ecotoeeeseeeeeeeeseoeeee 


AUDITORS’ CERTIFICATES 


We have examined and audited the books, accounts and securities of The Canada 


i imi led 31st Decem- 
ional Investment Company, Limited, for the year enc De 
aN ears such as are covered by the Certificate of the Auditor at Winnipeg, 


and have to report that we have received 


all the information and explanations we 


have required, and that the foregoing Balance Sheet and relative statements are, in 
, 


our opinion, properly drawn up so as to ex 
of the Company’s affairs according to the 


hibit a true and correct view of the state 
best of our information and the explana- 


tions given to us and as shown by the books of the Company. 


T. WATSON SIME, C.A., 
GEO. U. STIFF, F.C.A. 


Toronto, January 22nd, 1916. 


F.C.A. (Scotland and Ontario) 
Auditors at Head Office. 


a ES, 


I hereby certify that I have examin 


ed the books, accounts and securities of 


The Canada Landed and National Investment Company, Limited, at their Winnipeg 


office for the year 1915, and found same correct. 


have been complied with. 


Winnipeg, January 4th, 1916. 


All my requirements as Auditor 


J. B. PEPLER, Auditor at Winnipeg. 


Upon motion by the President, seconded by the Vice-President, the report was 


unanimously adopted. 


The grant by the Directors to the British Red Cross Society was unanimously 


apyroved. 


Messrs. T. Watson Sime, C.A., F.C.A. 


were reappointed Auditors. 


The Scrutineers reported the following gentlemen elected D 


ensuing year: John Hoskin. K.C., LL.D., 


Tower Fergusson, F. W. Harcourt, K.C.; 


: Geo. U. Stiff, F.C.A., and J. B. Pepler 


irectors for the 
D. E. Thomson, K.C., LL-D.; G. 


D.C.L.; ‘ 
Mulock, Jr.; James Playfair, 


William 


and Newman Silverthorn. 
ey orc rahearbes or the Directors John Hoskin, Esq., K.C.. LL.D., D.C.L.. 


was re-elected President: D. E. Thomson 
Edward Saunders, Esq.-, 


, Esq., K.C., LL.D., Vice-President, and 


i Director. 





THE FINANCIAL POST OF CANADA 


ST LT LT TT 


BOND INVESTMENTS 


Conjectures Rife as to Effect of New Taxation on Bond 
Market—Issues Continue to Sell at High Prices 


Dependable Banking Service 


Prompt and dependable Banking Service is provided 
for business men carrying their accounts at The 
Bank of Toronto. The reputation, resources and 
facilities of this Bank are a guarantee of satisfactory 
service to the business community. 


We invite your business and private accounts. 


INCORPORATED 
1865 


BANK or TORONTO 


TORONTO, CANADA 
Reserved Funds - - $6,439,382 


Head Office - - 
Paid-Up Capital - $5,000,000 
DIRECTORS: 


4 Duncan Coulson, President. 
W. G. Gooderham, Vice-Pres., J. Henderson, 2nd Vice-Pres., 


William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, 
Brig. Gen. F. S. Meighen, J. L. Englehart, William I. Gear, Paul J. Myler. 
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Conjectures as to the effect of the new 

{ taxation proposed by Sir Thomas White 
on the market for Government and 
municipal bonds have been rife ever 
since the Finance Minister delivered his 
budget speech. On the whole and, with 
the information available, bond dealers 
are inclined to view the influence of the 
proposal favorably. It will, they argue, 
tend to divert popular support still more 
from stocks and industrial bonds and 
bring it to bear more strongly on the 
bond market. Investors in the former 
securities, who have seen values crumple 
up again under the influence of, the bud- 


get speech, will be inclined to look with 
greater favor than before on the more 
stable securities of the governments and 
municipalities of the country. 

Another deduction made by one bond 
dealer from the course adopted by Sir 
Thomas White, was that the Finance 
Minister could not have had another 
early domestic loan in view, when he 


decided to milk the profits of the busi- 


ness interests of Canada. His argument 
was to the effect that a business man or 
manufacturer, who was called on to con- 
tribute one-fourth of his excess profits 
to the Government, would not feel in- 
clined, in addition, to subscribe at all 
heavily to a war loan. In other words, 
if Sir Thomas is going to secure funds 
in one way, he cannot expect to get them 
also as effectively in another. 


The market continues strong, as is in- 
dicated by the prices secured by these 
municipalities which awarded issues dur- 
ing the past week. The bidding was 
brisk. In the ease of Galt, twenty-two 
tenders were submitted, which is excep- 
tionally high. If there is no immediate 
prospect of another war loan, there 
seems no reason why prices should not 
be firmly maintained or even advanced. 


On Friday of last week Brantford 
considered tenders for two lots of 5 per 
cent. bonds, $21,000 due on Dee. 31. 
1934 and $15,000 on Dee. 31, 1935. Wood, 
Gundy & Co. secured both issues with 
their offer of 97.64, which’ was on a pur- 
chase basis of about 5.20 per cent. 
Twenty bids were sent in to the city 
treasurer, the official list of tenders be- 
ing as follows:— 


Wood, Guudy & Co., 35.061; Ames & Co., 
35,054; Harris, Forbes & Co., 34,732: Canada 
Bond Corporation, 24,644; Jarvis & Co., 34,- 
596; Mackenzie & Co., 34,570; Stimson & Co., 
34,570: Bankers Bond Co., 34.513: Quebec Bond 
Co., 34,471; Imperial Bank, 34,444; Brent 
Noxon & Co., 34.413; Martens & Co., 34,407: 
Dominion Securities Corporation, 34,296: 
Royal Securities Corporation, 34.244; Mat- 
thews & Co., 34,222; Murray, Mather & Co., 
34,207; Burgess & Co., 34.045; Morgan, Dean, 
Rapley & Co., 34.009: McKinnon & Co., 33,811; 
C. Meredith & Co., 33,483. 20 bids.) 


There were eighteen tenders opened 
last Friday for the three issues of City 
of Windsor bonds, aggregating $194,173, 
which were offered for sale that day. 
The three lots were awarded to.G. A. 
Stimson & Co., for $192,628.90, or 99.22. 
which is on a basis of approximately 5.40 
per cent. Lot 1 consisted of $90,549.37, 
5 per cent., 10-instalment, local improve- 
ment bonds; lot 2 of $43,623.88, 514 per 
cent., 20-instalment, ornamental lichting 
bonds; and lot, 3 of $60,000, 514 per 
cent., 10-instalment, patriotie bonds. The 
list of tenders submitted was as follows: 


Stimson & Co., 192.628.90; Jarvis & Co., 192,- 
479.13; Rurgess & Co., 192,259; Wood, Gundy 
& Co., 192,070.10; Ames & Co., 192,059.39: Mar- 
tens & Co., 192.057: Canada Bond Corporation, 
191,228; Mackenzie & Co., 191,11592:; Domin- 
fon Securities Corporation, 191,045.63; Quebec 
Bond Co., 190.975: Brent, Noxon: Co., 190,911: 
tmperial Bank. 190833: Matthews & Co., 190,- 
420; Murray, Mather & Co., 190,076.44: Kerr. 
Bell & Flemming, 187.75097. Graham, Mac- 
donald & Co., bid on the lighting debentures: 


ae 


Terry, Briggs & Co. on lots 2 and $ and 
J. C. Mayer & Co. on the serial bonds, while 
several of the Toronto houses put in second 
bids for American delivery. 


Galt awarded on Monday to A. E. 
Ames & Co., an issue of $50,000, 514 per 
eent., 20-year straight term school de- 
bentures. The purchasers’ offer was 
$51,620 or 103.24, which gave a basis of 
approximately 5.24 per cent. There were 
in all 22 bids for this issue, ranging in 
the following order:— 

Ames Co., 103.24; Brent, Noxon & Co., 
103.12; Martens & Co., 102.61; Quebec Bond 
Co., 101.90; Wood, Gundy & Co., 101.87; Royal 
Securities Corporation, 101.72; Dominion Se- 
curities Corporation, 101.679; Jarvis & Co., 
101.677: Mackenzie & Co., 101.63; Stimson & 
Co., 101.53; Imperial Bank, 101.33; Merchants 
Bank (Galt), 101.26; Murray, Mather & Co., 
101.22; H. A. Colson, 101.07; Matthews & Co., 
101.02; Bankers Bond Co., 101.02; Canada 
Bond Corporation, 101.006; Graham, Macdon- 
ald & Co., 100.78; Kerr, Bell & Flemming. 
100.383: Burgess & Co., 100.16; McKinnon & 
Co., 99.50; Macneill & Young, 99.09. (22 bids.) 


Port Hope’s waterworks issue, consist- 
ing of $35,000, 514 per cent., 30-instal- 
ment, debentures, was awarded on Mon- 
day to A. H. Martens & Co., at 100.45. 
or on about a 5.46 per cent. basis, The 
following tenders were received by the 
town treasurer :— 


Martens & Co., 100.45; Stimson & Co., 100.40; 
Quebec Bond Co., 100,226: Brent, Noxon & Co., 
100.226: Jarvis & Co., 100.19; Wood, Gundy & 
Co., 100.16; Mackenzie & Co., 100.11; Royal 
Securities Corporation, 100.076; McKinnon & 
Co., 99.57; Graham, Macdonald & Co., 99.88: 
Canada Bond Corporation, 98.78; Kerr, Bell 
& Flemming, 98.18. 


The following is the official list of 
tenders received by the rural municipal- 
ity of Wallace, Manitoba, for their issue 
of $40,000, 414 per cent. good roads de- 
bentures, awarded to A. E. Ames & Co.: 


Murray, Mather & Co., 86.40; Wood, Gundy 
& Co., 86; O’Hara & Co., 85.9; Ames & Co., 
85.78; Martens & Co., 85.4; Royal Securities 
Corporation, 84.667; Mackenzie & Co., 84.61; 
Matthews & Co., 84.6; Imperial Bank, 84.6; 
Burgess & Co., 84.41; Goldman & Co., 83.75; 
Dominion Securities, §3.159; Macneill & Young, 
§2.55; Kerr, Bell & Flemming, 82.37; Bond De- 
benture Corporation, 82; Nay & James, 80.2; 
Brent, Noxon & Co., 80.1; Terry, Briggs & 
Co., 16. 


Henry O’Hara & Co., announce the 
purchase of $50,000, Minnedosa Power 
Co., 6 per cent. bonds, guaranteed by the 
Town of Minnedosa, Man. These bonds 
mature in 1932. 


Burgess & Co., have purchased $3,000 
Township of Emo, Rainy River District, 
6 per cent., 10-instalment debentures. 


Since the New Year, Wood, Gundy & 
Co., have disposed of $465,000 Saskatoon 
fives, maturing 1925-34-44 and 44, this 
amount pretty well cleaning up all out- 
standing debentures. They have alsv 
taken up $275,174, Regina fives, matur- 
ing July 1, 1930-35-45. The sale of $35,- 
000 Town of Cochrane 6 per cent. 20-in- 
stalment school bonds, first issued early, 
last year, has now been completed. 


The Royal Securities Corporation re- 
cently purchased and have been offering 
$50,000 Town of Dorval, Que., 6 per cent. 
20-year waterworks debentures. 


In another column of this issue will be 
found a reproduction of certain explana- 
tions made in the House of Commons 
last week by Sir Thomas White relative 
to the bonds of the Dominion war loan. 


BOND SALES. 


Bond sales on the Montreal and Toronto 
Stock Exchanges for the week ending Febru- 
ary 17th, were as follows: $10,100 Can. Cement 
at 94 to 93%: $6,000 Can. Consolidated Rub- 
ber at 90%; $1,000 Can. Cottons at 79; $500 
Can. Locomotive at 88; $3000 Dom. Coal at 
95; $4,000 Dom. Cotton at 99% to 98%; $1,000 
Dom. Iron at 85; $500 Mon. Trams, Deb., at 
81144; $2,200 Price Bros. at 83; $16,000 Quebec 
Rallway at 54% to 50%; $1,000 Sherwin-Wil- 
liams at 99; $1.500 Steel Co. of Can. at 91%; 
$11,700 Cedars at £514; $207,200 Can. War Loan 
at 9S to 97; $700 Wayagamack at 74. 


enn nn eS 
WEEKLY RECORD OF GOVERNME NT AND UMNICIPAL BOND SALES. 


Date. Place, Purpose and Purchaser. 
Feb. S—Minnedosa, power, O’Hara & Co 


Amount Price Basis 
$ 50000 eeu eens 


Rate Term 
6% 1932 


8—Macdonald, Man., R.M., Wood, Gundy 4% 20-yr. 5,000 


12—Saskatchewan, school dists., sundry. ee 
12—Saskatchewan, rural telep’s, sundry. 8% 


12—Kineaid, Sask., village ......... ‘ 


11—Windsor, city, local imp., Stimson... 


ade oa 600 
15-ins. 4,000 
. 8% 7-10-ins. 2.000 
. 5% 10-in. 90,549 


11—Windsor, ornamental light’g, Stimson 5%% 20-in. 43,624 


11—Windsor, patriotic, Stimson 
11—Brantford, city, Wood, Gundy 
14—Galt, city, schools, Ames ........ 


14—Port Hope, town, water, Martens... 


15—Emo, township, Burgess & Co 
17—Saskatoon, sundry, Wood, Gundy 
17—Regina, sundry, Wood, Gundy 


5%% 10-in. 60.000 
5% 20-yr. 36,000 
20-yr. 30.000 

F 30-ins. 25,000 
10-in. 3.000 

var. 465.000 

var. 275,174 

20-yr. 50,000 


$1,169,947 


EARLIER SALES NOT PREVIOUSLY RECORDED. 
Jan. 10—Dartmouth, N.S., sidewalks, W. F. 


Mahon 


Year to date, Feb. 17 ......... 


20-yr. $ 6,500 
5%% 80-in. 35,000 


$ 41,500 
$6,175,751 


RAILWAY AND OTHER BOND SALES. 


Year to date, Feb. 17 ........ 


-- $3,450,000 


R. C. Matthews & Co, 


Dealers in 


GOVERNMENT, 

MUNICIPAL and 

CORPORATION 
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C.P.R. BUILDING 
TORONTO CANADA 


SASKATCHEWAN 


The following is a list of debenture appli 
cations granted by the Local Governmey; 
Board from February 7th to 12th, 1916. 

School Districts.—Corriedale, No. 3658, 3; 
¢00; Emilebury, No. 3421, $900. ; 

Rural Telephone Companies.—W hite Shore. 
$7,500. 

The following is a list of debentures re 
ported sold from February 7th to 12th, 1914: 

School Districts.—Riverhill, No. 3586, s300: 
Neelby, No. 1197, $300. 

Rural Telephone Companies.—Innes, $1,004): 
South Churchbridge, $3,000. 

Village.—Kincaid, $2,000. 

City.—Regina, $336,142.09%. 


MONEY BY.LAWS 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It alms to be accurate 
and convenient. The Financial Post makes 
specialty of municipal bond news. Munici- 
palliles will find it to their advantage to send 
in direct news of contemplated bond Issues. 


TENDERS WANTED 
Feb. 21 ,Ridgetown, Ont.—$10,500, 6 per cent., 
30-instalment debentures. 


Feb. 22, County of Prescott & Russell.—$20, 
000, 6 per cent., 15-instalment debentures, 

March 1, County of Renfrew.—$30,000, 5 per 
cent., 10-instalment patriotic debentures. R. 
J. Roney, County Clerk, Pembroke, Ont. 

March 14, District of Burnaby, B.C.—$1,000.- 
000, 6%, 20-year serial, debentures, issued t» 
redeem six per cent. treasury certificates fa’ 
ing due this year. Arthur G. Moore, District 
Clerk, Edmonds, B.C. 


BY-LAWS PASSED OR DEFEATED 

Whitby, Ont.—$7,000 to pay for completion 
of new school. Passed by the council on 
February 7. 

Ontario County, Ont.—$60,000 for the Can- 
edian Patriotic Fund. Fassed by the County 
Council, February 5. , 

Bruce County, Ont.—$90,000 for patriotic pur- 
poses. Passed by the County Council, at iis 
last session. 

Smith’s Falls, Ont.—$4,000 as grant to patri- 
otic fund, same to be met by issue of deben 
tures payable In 5 years at 6 per cent. Passed 
by council, February 7. 

Berlin, Ont.—$774,000 bonds of the proposed 
tydro radial railway, Toronto to Londons, 
guaranteed by city council on February 7. 

Stratford, Ont.—$651,735 bonds of the pre 
posed hydro electric radial railway, Toronto to 
Londos. Third reading carried by city coun- 
cll, Feb. 11. 

Toronto Township, Ont.—-$10,000 fixed as- 
sessment to Credit River Works, carried by 
electors, 291 to 125; hydro-radial by-law ear- 
ried by 342 to 57. Vote Feb. 12. 

Etobicoke Township, Ont.—Hydro-radial by- 
law carried by ratepayers on Feb. 12, 75 to Is 


BY-LAWS TO BE VOTED ON 

February 26, Ford City, Ont. — $4,381 for 
street lighting and road repairs. Debentures 
to bear interest at 51% per cent. and be repay 
able in ten equal anuual insta!ments. 

Feb. 28, St. Boniface, 8.D., Man.—$85,000 to 
enlarge the Provencher high school. 

March 4, City of Windsor.—$15,000 for the 
purchase of machinery for the fire brigade: 
$1,850 for the purchase of three lots to pro 
vide a right of way for a spur line of railway 
to the proposed plant of the Maxwell Motor 
Co. of Canada, Limited. 

March 7, Township of Clarence, Ont.—$4,() 
for the construction of permanent sidewalks 
in the police village of Bourget. 

March 13, Township of Blanchard.—$402, 
hydro-radial by-law, defeated in January, wil! 
be resubmitted to ratepayers. 


CONTEMPLATED BY-LAWS 


Portage la Prairie, Man.—$100,000 for schov! 
parposes. Notice of motion re submission of 
by-law given at last week’s meeting of counc’!. 
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liowing Is a list of debentures re- 
sold from February 7th to 12th, 1916: 
1 Districts.—Riverhill, No. 3586, $300: 
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four, K.C.; W. M. Martin, B.A., 
or er Casey, B.C.L.; C. W. Hoffman, 
L. L. Dawson, G. 8. Kennedy, B.A.; J. D. 
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THOMAS C. IRVING, Genere! Manaser 


* Western Canada 
TORONTO 


Investors’ Infor- 
mation Bureau 


Any subscriber to the Post 
may write the Investor’s Infor- 
mation Bureau for special in- 
formation on any Canadian se- 
curity, or other financial mat- 
ter in which he may be inter- 
ested. Inquiries are treated 
confidentially, and answered by 
mail. 

This service is free to sub- 
ecribers, but inquirers should 
enclose stamp for reply. 


THE FINANCIAL POST OF CANADA 


MUNICIPAL 


FINANCES 


Saskatoon Makes Progress in 1915—Important Move by De- 
troit River Municipalities—Vancouver’s Problem 


During 1915, the eity of Saskatoon 
rolled up a total surplus of $43,000 on 
general current account, according to 
the report of the auditor. This sum ex- 
ceeds by $5,000 the surplus ealled for 
by Commissioner Yorath, when the esti- 
mates for the year were made up. While 
commenting favorably on the financial 
condition of the city, the auditor directs 
attention to the fact that for two years, 
no deposits have been made on sinking 
fund account and urges that action be 
taken at the earliest possible moment 


to make up the deficiency. Sixty per 
cent. of the taxes for the two years has 
been paid, which means that sixty per 
cent. of the sum due the sinking fund 
has been collected and used for other 
purposes. The electric light department 
shows a surplus of $8,019, as compared 
with an estimated surplus at the first 
of the year of $10,000. The waterworks 
department has a surplus of $9,250, as 
against an estimate of $12,000, and the 
street railway department a deficit of 
$30,974, as against an estimated deficit 
of $32,500. 


An important move is being made by 
the municipalities along the Detroit 
river, having as its object the adminis- 
tration under a joint commission of al! 
the local water, light, power and sewer 
utilities. A draft bill has been drawn 
up for submission to the Legislature 
along these lines. The proposed organi- 
zation will be known as the Essex Utili- 
ties Commission and will consist of ten 
members. It will be made up of the 
mayors of the five municipalities and one 
elected commissioner from each. In the 
event of the Legislature giving assent to 
the formation of the commission, the 
various councils will name ecommission- 
ers to serve until next January, when 
these offices will become elective. The 
bill as drafted also gives power to the 
commission to investigate the feasibility 
of constructing and operating street rail- 
way and telephone systems, and the col- 
lection and disposition of garbage; the 
laying out of parks and the purchase of 
property for a site to erect a joint isola- 
tion hospital. 


The City Council of Vancouver will 
this year have a greater yroblem in fin- 
aneing the city than for a considerable 
period previously. A statement just 
compiled at the city hall, shows that for 
this year the city must finance on the 
basis of an income of four million dol- 
lars, of which $3,173,321 is contingent 
upon the payment of the estimated taxes 
in full. It is estimated that the ranning 
expenses of the city this year wil! be 
$2,240,468, which is the lowest during 
the past five years. Sinking fund and 
interest charges on general bonds will 
eall for a disbursement of $1,759,531, 
which is $3,000 in excess of last year’s 
figure, and $140,000 greater than in 
1914. Land assessment, for the current 
year will be $139,702,200 subject to 
remain, which is the lowest figure since 
the 1912 figure of $138,557,595. The tax 
rate will remain at 24.44 gross. Local 
improvement changes have shown a con- 
sistent deerease until last year, when 
the charge reached $602,090. This year 
the figure will show a slight advance. 


Calgary is seeking a charter amend- 
ment to enable the city to issue and sell, 
in the city, bonds of the denomination 
of $10 or multiples thereof, for the term 
of one year. A proposal that the eity 
should go into the banking business and 
accept deposits was dropped by the lee- 
islative committee on the ground that 
the chartered®banks which were giving 
the city accommodation, would object. 


St. John, N.B.’s bonded indebtedness 
is now lower than it has been since 1910, 
according to a statement made by Mayor 
Frink. During 1915, the debt was re- 
duced’ by the retirement of $172,590 
bonds, and now stands at $4,920,220.51. 


Toronto’s population at the close of 
1915 is estimated by the Might Diree- 
tories, Limited, to have been 544,456. 


Vacant buildings in Toronto at the 
close of 1915 were 6,465, according to the 


Might Directories estimate. In 1914 they 
numbered 6,342. 


Real estate transfers in Toronto dur- 
ing 1915 were 9,096 in number, as com- 


pared with 17,492 in 1914, and 21,581 in 
1913. 
The legislative committee of the Cal- 


gary City Council has agreed to the pro- 
posal that the interest rate charged on 


tax arrears be increased from six to 
eight per cent., if found advisable. 


DEBENTURE NOTES 


Brandon, Man.—A delegation on February 7 
secured the approval of the law amendments 
committee of the Manitoba Legislature to the 
proposal that certain debentures approved by 
the people of that city over two years ago, 
but not yet sold, should bear interest at six 
per cent. instead of five and a half per cent. 
The mayor explained that the city desired 
to get as nearly par as possible for its deben- 
tures and could not expect to do this unless 
the rate of interest was raised. 

Saskatoon, Sask.—During 1915, according to 
the auditor’s report, which has just been made 
public, the city sold debentures having a 
total face value of $491,565.96, the net pro- 
ceeds from these sales amounting to $420.- 
884.80. Wood, Gundy and Company, in two 
different issues, have sold a total of $402,814.21, 
while the remainder has been sold by the city 
to its sinking fund. 

Grand Prairie, Alta.—Village will shortly 
{ssue $11,000 dehentures to provide a water- 
works system. The council hos taken up the 
matter with the Provincial Government and 
secnred the necessary sanction. 

Magrath, Alta.—At a recent school hoard 
meeting, a resolution was passed empowering 
the chairman and secretary-treasurer to bhor- 
row $6.000 from the Roral Bank to meet the 
dehenture payments due the first of next 
month, and other enrrent expenses. 

Ortarto County, Ont.—After voting the sur 
of $F0.000 to the Canadian Patrictie Fund. « 
motion was carried by the County Counel) 
nroviding for the sale, if feasible, of the de- 
hentures within the county. 

Moncton, N.B.—At a meeting of the Law anid 
Legislation Committee on February 11, it was 
decided to ask for a bond issue to extend 
sewer on Thion street and North street: 9 
bond issue to pay for new market, and a bond 
issue for the navine of Main street. 

Goderich, Ont.—The town is trying the 
nian of selling $@.000. 514 ner cent., one to ten 
vear, patriotic grant debentures. to loeal in- 
vestors. The bonds are for comparatively 
smoll amounts. 

Medicine Hat, Alta.—At » meeting of the 
school board on Feh. 7. it was decided te 
authorize Mackenzie & Co.. fiscal ogents. to 
moke the sale of enongh honds to enable the 
hoard to eemplete the construction ef the 
technical school, This will amonnt to St5.ane 
ar more, hecides the indehtedness olrendy 
standing against the sehool and unnald. 

Bethurst,. N.B—At the last meeting of the 
Rathnrsat Town Connell the Rostern Seenrittes 
Mo, made a definite offer for the holanee of 
Sen OM of the town's honds at 90 and arerned 
‘rterest. After constderahle disenesion ft war 
decided that the offer he aerented, 

Bruce Courtv, — By unanimens vote. the 
fonnty Connell has broveht up its grant for 
natrictie nurnoses ta S9NONN ner verr thie 
mount being fienred on a basis of $2 per 
head for a nonnintion of 45000. The manevw 
will he ratsed hv the fseninge of dehentures 
The S57N00 Int of dehentures sold Inst weer 
ty Wood. Gundy & Co.. must not he con- 
fused with the S90 000 jicene inst nronesed 
The former renresent all the connty dehentires 
jesned to date and conatitnte the halance of 
the 3915 natriotie fond grant. They were 
offered Inst fall at @ ner cent... and a little 
hetter than nar woe the hest hid. Thev hove 
now heen sold at 5% per cent., realizing slight 
ly over par. 


CANADIAN SECURITIES 
IN LONDON. . 


The following are the latest advices by mall 
of officlal and uncfficial sales in London, Iv 
some cases the bid price is given. As we re- 
ceive brokers’ circulars and official advices the 
nrices are checked. 


Government and Provincial Government. 
Canada— Mesitahe Cont’d— 
3%%, 1914-19 Bds., 95: 4%, 199, Red.... 87% 
Hg s, XK ah, 1983, Red... 9% 
34% St. 19°9-31.... 88% Nova Scotia— 

3%O% St. 1930-0... €9 3%%, Reg. 1954.... 
4%, Ins, St. 1910-60 79 Ontario— 

HM 6. P. 1938.... 85% 3%™ Reg. 1™& = A 
Alberta— 4% Regis., 1947.... 

wi 4%, 1915-65 

4%, 1922, Dbs. .... 91% =! 

4%, 1998. Stg. Db, a% Qehee— 

4%%, 1924, Dbs... 97% a Reg... 
44% Reg., 193.... ee 

a ee = 4%, 1888-1928 
Br. Columbia— 


4%%, Sig. 1917.... 98% 
44%, Reg. 1941.... % 
Manitoba— 
4%, 149 Ronds..... 90 
5%, 1888, 1923 
Electric Light and Power 
Can. Gen Elec, com li? Shawinigan Cap, .... 135% 
Pref., 7%, Red... 113% 4% Dbe., 8% 


Cedars Rapids Toronto, 1918, 4 
, , 44%.. 
BOG BAB. | cvccncosses 88% Con. Dbs., ue ae 


. Dev., Ont. 5% 
Kam, Power, Cap. .. 122% Vancouver, 44%, db. 64 
Montreal L, H., cap. 240 


Saskatchewan— 
4%%, 1919, 5-year... 97% 
4%, 1923 , 
Of TOMB caccusaces 
se%, Res. 1984 .. 


Kam. Po. 5%, bd.Rd 
Financial, Land and Investment 


Pag a. " * an Southern Alta., 5%.. 3% 

an. Wheat Lands.. 

Hndson’s Bay Trust & Loan, 4%.. 
Pfd., 5% 6 West. Can. Land 


/3 
Invst. Corp, 44%... &% 5% dbs, 


Tramways 
— ashattsneneds = ‘Montreal, dbs., %-6% 91% 
PEA. , BGG ccvocvccdes 4% dbs., 1922 ...... 94% 
B. C., def., Ord. ... 35 Toronto Bas, 449%.. 9% 
Vancouver Pr., 4%4% M% 


Mining 


Camp Bird, pf., 1% 111% Le Roie No, 2......1/ 
Can. Mining ...... e116 Mond Nickel, com... 60 
Casey-Cobalt 1s Cum., 7% pfd. ... 0/6 
Kirkland Lake Ex... 28/9 Non-Com., 7%... 
Goldfields 24 5% dbs. ...: 
Steel 
Algoma, 59% bs..50-yr 60% Lake Sup. Cap, Stk 8% 


- &™ 
N. 8. Steel, com. .. 105% 
5% Steel of Can..,6% bd 2 


Telegraph and Telephone 


Bell Tel., 5% ...... 0% B.C. Tel, 44%dbs 88% 
Common ...... ..+. 152 Marconi of Can. .... 1/- 


Miscellaneous 


B. A. Tobacco, ord.67/6 Cochshutt Plow, 7% 64 

Ord. (Bearer) ....74/4 Can. Steamships, dbs 75 

Pref. . Dom. Canners, 6%.. 91% 

Dom. Cotton, 4%%-.. 98% 

Dom. Glass, pfd. ... % 

Com. Imp. Tob. 6% pfd... 19 ‘ 

Can, Paint, 5% bis, 1 Ort iccccceseenanan tA 
Can. Car, % bds... 0% Lake Sup. Paper, 

7% eum. pfd. 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized 

Capital Paid Up - - =- 
Reserve and Undivided Profits, 
Total Assets a Sea 


HEAD OFFICE, MONTREAL, 


326 Branches in Canada and Newfoundland. 
Twenty-eight Branches in — weres Rico, Dominican Republic and 
osta Rica 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassan; BARBADOS—Bridgetown; 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingston; 
8ST, KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize, 

BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne), 


$ 25,000,000 
11,560,000 
13,236,000 

198,000,000 


LONDON, ENGLAND 
Bank Bldgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMA. 
SAVINGS DEPARTMENT AT ALL BRANCHES 


Montreal Crust Companp 


INCORPORATED 1889. 


CAPITAL: Paid-up, $1,000,000.00 


DIRECTORS: 
Sir Herbert S. Holt, President 

A. J. Brown, K.C., Vice-President 
Sir W. M. Aitken, M.P. Hon. R. Dandurand 
J.;E. Aldred G. H. Duggw 
Fayette Brown F. P. Jones 
Geo. Caverhill Wm. Molson Macpherson 
C. A. Crosbie ‘ Cc. E. Neill 
Hon. N. Curry Hugh Paton 

V. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.O., Vice-President, 
B. Angus Cc. B. Gordon Sir W. C. Macdonald 
Baumgarten Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
D. Braithwaite E. B. Greenshields Herbert Molson ms 
J. Chamberlin Cc. R. Hosmer Lord Shaughnessy, K.C.V.O. 
R. Drummond A. E. HOLT, Manager. Sir Frelerick Willlams-Taylor, LL.D, 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN STS. 
BRUCE L. SMITH - - - = =Manager 


THE STANDARD TRUSTS COMPANY 


Head Office - ~ - - - ~ 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 
(President, Gordon, Ironsides & Fares Co., Ltd.) 

W. E. LUGSDIN, WILLIAM HARVEY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Director. 
Authorized Capital Wacvdedseesesene eiseseegeds - -$1,000.000.00 
Subscribed and Fully Pai covinsbcccucs . re 


REGCrve csescccccece « weeans 450,000.00 
- Total Assets . -- -16,400,000.00 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Etc. 


Insure your Estate against mismanagement and loss by making your Will appointing this 
Comper your executer and Trustee. Will forms supplied free. All business of a trust 
nature transacted, 


Rest, $750,000.00 


E. L. Pease 
James Redmond 
F. W. Ross 
Hon. W. B. Ross 
A. Haig Sims 
Stuart Strathy 


R. 
A. 
A. 
E. 
B. 


A Corporate Executor Preferred 


s any member of your family or any friend of yours the time or 
ceenateniion for asians after your estate as a business by itself? Has 
he associates experienced in all lines of business whom he can call to 
his desk for expert advice? The only executor capable of performing 
the full functions of the office is a Trust Company, organized for the 
purpose. We solicit interviews and correspondence. Name us your 
Executor in your Will. 


THE 
TORONTO GENERAL TRUSTS 


CORPORATION 
HON. FEATHERSTON OSLER, K.C., President. 


J. , K.C., Vice-President; HAMILTON CASSELS, K.C., LL.D., Vice-President 
oy LANGMUIR, General Manager; W.G WATSON, Asst. General Manager. 


TORONTO OTTAWA WINNIPEG SASKATOON 


The Division of an Estate 


The duty of distributing an estate in exact accord with the 
directions given by will or by legal provision, is often beset 
with difficulties for the personal executor. 

The impartial character of a trust company, on the other 
hand, and its position outside the range of personal influence, 
are guarantees of an unbiased treatment of the problems of 
distribution. 

Consultation invited. 


Dational Trust Company 


j 
Capital Paid-up, Aimite Reserve, 
“$1,500,000. $1,500,000. 


18-22 Kinc Street East, Toronto. 
SI 


ment a person of large or small means is called on to 
The most important docu ea erate 


LAST WILL AND TESTAMENT 


It means the happiness and welfare of those most deat. 
Ask for Booklet: “Make Your Will. 


700.08 
ITAL, ISSUED AND SUBSCRIBED ... ecccccccccccccscccseoscGlgh thy 
fAID-UP CAPITAL AND BESERBVE ........++--- cocccccersccccscccsses 960,225.40 


_ The Imperial Canadian Trust Go. 


BXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTER, BIC. 


HEAD OFFICE: WINNIPDG. 


BRANCHES: SASKATOO 4, EDMONTON, CALGARY, 
: ee AroCveE and” RIA. 
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THE FINANCIAL POST 


OF CANADA 


A weekly newspaper, presenting in a popular 
manner reliable information respecting invest- 


ments and financial affairs in Canada, 


No paid advertising, other than annual re- 
ports or official notices of corporations, will 
be inserted in the news columns unless 
marked “Advertisement.” 

Advertising matter is investigated before 
publication, and none of known questionable 


character is accepted. Acceptance of advertis- 
ing will not deter the editorial department 


from making such comments as the situation 
may demand. 

ADVERTISING RATES: 
Single insertion $ 1.50 per inch 
Yearly insertion 40.00 per inch 
Financial Reports, Prospectuses, etc., 10 


cents per agate line. 
SUBSCRIPTION PRICE: 


Canada and Mexico ........++- $3.00 per annum 
United States 3.50 per annum 
Great Britain, Ireland and Colonies 
having minimum postal rates 
France and other Countries 16s. 6d. 
Subscribers are especially requested to report 


any instance of delay or non-delivery of The 


Post. Published by 


AN PUBLISHING COMPANY, 
THE MacLE. et ; 


143-153 University Avenue, Toronto. 
President - - JOHN BAYNE MACLEAN 
Managing Editor - R. G. DINGMAN, M.A. 
Editor a ° : : - : John Appleton 


Resident Editor, Montreal ~ + + J, W. Tyson 


Circulation Manager - + « > * OW. Deyell 
MONTREAL, 101-702 Eastern Townships Bank Blig., 
A. B. Caswell, Manager. WINNIPEG, 3% Royal Bank 
Bldg., C. W. Byers, Manager. BOSTON, 733 Old 
South Bldg., C. L. Morton, Manager. NEW YORK, 
115 Broadway, R. B. Huestis, Manager. CHICAGO, 
Room 507, 140 So, Dearborn 8St., A. H.. Byrne, Manager. 
GREAT BRITAIN — London, The MacLean Co. of 


Great Britain, Ltd,, 8% Fleet St, E.C., E, J. Dodd, . 


Director. 


Toronto, February 19, 1916. 


THE NATION’S BUSINESS 
IR Thomas White kas broken new 


ground in Canadian revenue gather- 
ing by proposing the bold step of dir- 
ectly taxing profits of business. Most 
significant and commendable of all the 


features of the budget is the govern- 
ment’s determination to pay a greater 


share of the cost of carrying on the war 
as it progresses. Canada should res- 
pond to this necessity as readily as to 
the demand for men.. To pay our way 
by taxation will be an evidence of na- 


tional self reliance that will not be 


without its favorable effects upon na- 
tional credit. The decision to do this 
would indicate the nation’s readiness 
to make sacrifices to pay, thus making 
borrowing easier by lightening the de- 


mands on the- lender. 


——— 


Perhaps the most striking features of 
the new taxation proposed by the Fin- 
ance Minister is that part which is to 
be retroactive. This, it is suggested, 


should be carried far beyond any limit 
ever attempted before. In the past fin- 


ance ministers have indeed anticipated 
speculators for the increase in customs 
duties, but the present question is of an 
entirely different nature. The difficul- 


ties and: even the hardships in its ap- 


plication are formidable. In many 


eases the money has been spent—in- 
vested in machinery that may perhaps 
have to be serapped as soon as the. war 
ends, contributed to Patriotic funds, or 


in many other intelligible and legiti- 


mate ways. The question even seems to 
arise as to whether this retroactive 
principle, carried to the extent indicated, 


is itself constitutional. Another ques- 
tion is whether it would be wise to urge 


the possibility of the tax being ultra 


vires, Since the money must be raised, 


a more legitimate method might entail! 
even greaterehardships, in quarters less 
able to bear them. The Minister admit- 
ted that the details of his scheme were 


not yet all worked out and before con- 
demning it we should await further 
and fuller knowledge as to the extent of 
its application. 


A regrettable feature is that Sir 
Thomas has not been able to induce the 
heads of various departments to cut 
down estimates to any material extent. 
Ordinary expenditure has to be provid- 
ed for to an extent verging upon the 
high mark in our history. In business 
undertakings, Sir Thomas Shaughnessy 
furnished a good example, ordinary ex- 
penditure has been eut down drastically. 
Similar ‘‘ war measures’’ might reason- 
ably have been expected from the respon- 
sible ministers of the crown. No more 
appropriate time than the present exists 
for radical measures in reducing the 
cost of administration which The Fin- 
ancial Post has no doubt could be done 
without in the least impairing the effi- 

ciency of service. At a time of na- 
tional peril some of the successful busi- 
ness men that now sit at the right of 
the Speaker might be induced to put 
aside partisan consideration and apply 
the same principle to the operation of 
publie service departments that are ap- 
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plied in their own businesses, They 
know perfectly well that the clerical 


and other work done fdr the govern- 
ment of the country costs twice, or more 
than twice the same work costs in their 
own establishments. 


As we point out more fully elsewhere 


there are many features of the state- 
ment that if interpreted literally will 
assess many citizens inequitably and 
grossly so. Under any circumstances 
the average citizen, be he ever so pat- 


riotic, finds it hard to pay taxes but to 


pay them knowing that the burden is 


inequitably distributed is likely to 
‘breed hostility that may necessitate re- 
construction of the country’s executive, 
unless the very desirable re-adjustments 


as to retro-active effects and unequit- 
ate assessment are modified. 


THE BUDGET 
‘OR the current fiseal year Sir 
Thomas White estimates that the or- 
dinary expenditure of the Dominion will 


amount to $125,000,000, and the capital 


expenditure to $40,000,000. From all 
sources the revenue totals $170,000,000. 
As intended the loan of $45,000,000 
made in the United States covers the 
capital outlay, and in addition will leave 


a surplus of $5,000,000. The excess of 


revenue over expenditure will be ap- 


proximately $45,000,000, an amount to 
be applied against the principal of the 
war expenditure. 

From the outbreak of the war to 
January 31, 1916, the cost to Canada 
amounted to $158,000,000, and on this 


account £27,000,000 sterling, or approxi- 


mately $130,000,000, was advanced by 


the Imperial Treasury. It would thus ap- 
pear that up to the end of January last, 
Canada had only furnished $28,000,000 


of the amount spent on her account in 


the war. Credits were authorized by 


Parliament to the extent of $150,000,- 
000, and a war loan of $100,000,000 was 
taken up in the Dominion in November 


last, on which $37,500,000 became pay- 


able on or before Feb. 1. Sir Thomas 


did not confide to Parliament the exact 


amount paid-up on the loan to date, but 
he did intimate that the Dominion had 
very large balances t6 its credit both at 


home and abroad. ‘‘In fact,’’ he added, 


‘the Government is financed until the 


beginning of next summer.’’ 


Sir Thomas out of the excess of ordin- 
ary revenue will be able, as already 
stated, to set aside $45,000,000 for war 
purposes; from the November loan he 


will receive not less than $57,500,000 by 


March and in addition the Imperial 


treasury provided $130,000,000, making 
a total of $232,500,000. By the end of 
the fiscal year, March 31 our war ex- 
penditure will aggregate. $180,000,000, 


assuming that February and March out- 


lay will be $30,000,000. If we add the 
$50,000,000 placed to the eredit of the 


Imperial treasury to finance munition 
orders on this continent the outlay will 
be $230,000,000 against which funds to 


the extent of $232,500,000, are in sight, 


So far as the current year is eoncern- 


ed the country financially is in a very 
eormfortable position, but as to the sue- 
eeeding year the very serious problem 
arises of obtaining $250,000,000 for war, 


$135,000,000 for ordinary revenue and 
$30,000,000 for capital expenditure. 


These figures compare with previous 


years as follows: 
1916-17. 
$250.000.0C0 
30,000,000 


Ordinary 135,000,000 


$345,000,000  — $415,000,000 


*From August, 1914, to March 31, 1916. 


Sir Thomas will ask for authorization 
under the War Appropriation Act for 


an outlay of $250,000,000. Ordinary ex- 
penditure next year, due to larger debt 
charges and war borrowings, will be 
$135,000,000, or $10,000,000 greater than 
the previous year, thus making the sur- 
plus, on last year’s basis of taxation, 
less by that sum, or $35,000,000. For 
war and eapital expenditure $280,000,- 
000 is needed. 

Applying the estimated surplus for the 
year, together with April 1st and May 
1st instalments of the November loan 
amounting to $40,000,000 against the 
estimated war and eapital expenditure 
will leave a balance of $205,000,000 to be 
found by borrowing or taxation. 

To meet this deficit Sir Thomas pur- 
poses to tax business income from which 
approximately $30,000.000 will, it is esti- 
mated, be obtained. From the tariff on 
oil and apples additional revenue of 
$500,000 is expected. The Imperial Gov- 
ernment agreed last year to provide as 
required £30,000,000, of which £27,000.- 
000 has been paid. But as against this 
sum $50,000,000 from the Canadian loan 
was set aside. If full advantage be taken 
of this arrangement, $65,000,000 would 
be available, but Sir Thomas savs it is 
not the intention of the Government to 


take advantage of this generous pro- 


vision, but on the other hand, will make 


advances to the Imperial Government to 
facilitate its additional purchases in 
Canada of munitions and supplies. It 
is obvious, therefore, that some heavy 


borrowing will take place during the 


course of the year. 

Sir Thomas lias come to the opinion 
that it is better to face the high rate of 
interest on long term securities rather 
than to continue’ to issue those of short 


date, Five-year debenture stock will also 


be issued from time to time interest on 


which will be paid half-yearly by cheque 
negotiable at par at any bank in Canada. 
Life insuranee companies will be re- 
quired to invest half the increase of their 
assets in Government issues which will 


bring in during the fiseal year an addi- 
tional $6,000,000, or thereabouts. 


THREATENING BRITISH 
INTERESTS 
S IR Adam Beck in urging the muni- 


palities to use their influence in 


eliminating’ corporate interests in On- 
tario which have made a business of 
supplying electricity, and adapting 1! 
to publie use, is hitting below the belt. 
Canadian and British money conquered 
Niagara and placed that power at the 


service of the Canadian people, and 


now Sir Adam threatens the British 
and Canadian interests concerned, with 
destruction through the employment of 
cheap, short date Yankee money. While 
the Canadian and the Britisher is on the 
battle field his interests in his own em- 


pire are to be invaded by Sir Adam 


Beck through the agency of cheap neut- 
ral money. How oft the means to do 
ill deeds makes deeds ill done. 


STATE AIDED COMPETITION 
O UR contemporary the Mail and Em- 


pire summarizes very pointedly 
the help that Sir Adam Beck requires 
when in competition with private enter- 
prise. Categorically recounting the var- 


ious demands which the Hydro Electric 


Railway Association would make upon 
the Provincial and the Dominion Gov- 
ernment our contemporary effectively in- 
dicated the means to be adopted so that 
the hydro-headed octopus might fasten 


itself more effectively upon the people 


and the taxpayers’ pockets. This body 
that promises to the people radial rail- 
Way services and the service of_elec- 
tricity at much’lower cost than at pres- 
ent provided, or than would be provided 


by private enterprise, requires that the 


Government first should prevent exist- 
ing power companies from increasing 
their capital for the purpose of making 
extension to their plant and secondly 
urges the Provincial and Dominion Gov- 


ernment to grant subsidies to aid the 


municipalities in the construction of 


projected railway lines and thirdly to 
eurb the powers of the existing com- 
panies and to prevent them expanding. 
Already the Financial Post has pointed 


out On various oceasions that in so far 


as the Hydro Electrie System in Tor- 
onto, so well and paternally tended by 
the Provincial Commission, is a great 
burden upon the eitizens. The taxpay- 
ers aid the undertaking by approxi- 


mately: $300,000 or $400,000 per year 


and even with that aid it is unable to 
give as good service as that of its 
rivals. Apparently however further aid 
is desired from the Government in the 
form of restriction upon competitors. 


Ontario citizens do not appreciate the 


fact that the privately managed ecom- 
panies are already paying taxes for the 
support of the Hydro undertaking. The 
Toronto Electric Light for instance 
pays approximately $75,000 a year in 
the form of taxes which swell the fund 
necessary to bonus the Hydro in the 
form of excessive charges for street 
lighting. We refer to this fact as in- 
dieating that already private enterprise 
is discriminated against and to this 
discrimination the Hydro Electrie As- 
sociation desires that there should be 
further discrimination added. 

The weakness and defect of public 
operation is thus made apparent. It 
requires monopoly for its suecess in 
Ontario or otherwise subventions from 
the taxpayers’ pockets. Given a square 
deal the existing orators of public 
utilities will more than hold their own, 
most of them are doing so although 
handieapped by discriminatory legis- 
lation and taxes. Thus handicapped the 
private operators are the ‘bete noir’ of 
the hydro electrie enthusiast. 

There is no question as to the use of 
Niagara power for the benefit of Can- 
adian territory to which it ean be econ- 
omically conveyed. Any power given 
to handle it should be subject to super- 
vision in the interest of the public. It 
is a public heritage that was left un- 
valned ereent for its pictnresaneness 
until private enterprise |azarded money 


in placing it at the service of the pub- 
lic. Now that great difficulties have 


been mastered and every year has dis- 
closed ways and means of making it of 
greater service to the public a latter 
day prophet arises in the person of Sir 


Adam Boeck to pilfer the purses and reap 
the glory that properly belong to the 
daring spirits that pioneered so great a 
work. What Canadian men did with 
their own money and by their own faith 
many years ago Sir Adam Beck now 
aspires with the help of organized 


municipal action, subventions, provincial 


guarantees of securities, bonuses and 
Dominion subsidies to take from them. 
The Financial Post stands for the public 
interest as against the corporate greed 
whether it is in the form of an incor- 


porated company or an incorporated 


commission. There is much greater dan- 
ger in the latter than in the former. In 
the one ease a corporation is subject to 
taxation and regulation by our cities 
and our legislature but in the other the 


legislature is too liable to be regulated 


by the commission. . 


At present it appears that the active 
leaders of both political parties are 
clamouring vigorously for acknowlege- 
ment as parents of the present hydro 
scheme. Meanwhile it appears as 


though publie credit would be given 


away as liberally as the taxpayers’ 
pockets, those of Toronto particularly, 
are being exploited for the benefit of 
a political hydro undertaking, behind 
which there is as much partizan man- 
oeuvring as Niagara power. Niagara is 


a public heritage and as far as possible, 


and at as low a cost as possible, it 
should be placed at the service of the 
people. Our legislature before grant- 
ing credit or granting aid to any oper- 


ating organization selling electric cur- 


rent should make it comply with the 
same conditions as any other organiza- 
tion in the same field. This is but fair 
play respect for the rules of which is 
the best bulwark against attacks on the 


eredit of Ontario. 


DOES CANADA REALIZE HER 
POSITION 


oe ealling of all single men in Great 
Britain to join the colors is surely a 


dramatic moment in the history of the 


British Empire and yet it has been al- 
lowed to pass by the daily press of Can- 
ada with only a formal record. Will 
nothing but the presence of German war- 


ships in Halifax and Victoria and Ger- 


man troops in the chief cities of the Dom- 


inion convince the country the war was 
for national existence. The Sabbath day 
observance Act is in the eyes of many 
an irritating interference with a healthy 
enjoyment of the only day of recreation 


possible for many and under its wings an 


endeavor to hinder recruiting on Sun- 
days is being made and again the daily 
press raises but a half hearted protest. 
If the people of Canada fail to realize, 
as seems to be the case, the real gravity 


of the peril the Empire is in, it is the 


paramount duty of the press to rouse 
them io it and if neessary to rouse the 
government also. 

The war has lasted for more than 
eighteen months and each month has re- 


vealed some striking lack of foresight in 


our organization. 


Demands upon our resources increase 
beyond all anticipation. The Mother- 
land reflects in the drastic measures she 
is adopting the desperate needs of the 


time. The daily press and even cabinet 


ministers merely talk platitudes, but fail 
to grasp the fact that the time for 
talk alone has gone. Action, rapid and 
strong, can still save us from the yoke of 
the Hun, but no man can prophecy a 
month ahead. The Germats waste no 
effort or time in their home land on 
academic questions and doubtful re- 
forms. Discipline and self restraint, 
have at any rate in this respect, been 
more effective in German# than in Can- 
ada. The moment has arrived for drastie 
action. 


| PERSONAL 


J. H. A. Acer, of the Laurentide Co., Limited, 
was elected president of the Canadian Pulp and 
Paper Association at the annual meeting of 
that organization in Montreal on February 10. 

W. H. Tudhope has been elected to the board 
of Carriage Factories, Limited, taking the place 
of J. A. Mackay, who resigned recently. The 
other directors were re-elected ‘as follows: 
James B. Tudhope, president; Thomas J. Storey 
and Hugh Munro, M. L. A., vice-presidents; W. 
F. Brock, W. F. Heney and W. J. Sheppard, di- 
rectors. W. F. Heney is secretary-treastrer, and 
Ernest Snowdon, auditor and comptroller 

Mr. R, J. Hutchings, one of the foremost 

business men and manufacturers of Calgary, 
backs up Mr. J. A. Cunningham, president of the 
British Columbia Manufacturers’ Association in 
bis opinion that the manufacturers of the West 
should have an organization of their own. At 
present their association is regarded as an ad- 
junct to the Canadian Association with head- 
quarters in the East. 


Mr. John Walsh, president and general man- 
ager of the Quebec Central Railway, says of 
business that it Is back to the days of pros- 
perity. “We are as active.” he says, ‘a5 
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we ever were, Why, the industries of 
brooke are overflowing with work. The fae. 


ers and merchants are equally as rospero 
along the line with the result thee we aa 
very busy moving passengers and frei. a 
On St. Valentine's Day, W. R. Brock, head of 
the wholesale dry goods firm of W. R. Brock @ 
Company, Toronto, and a director of nume. 
well-known Canadian financial instityt 


joined the ranks of the octogenarians. fy, is 


still, to all intents and purposes, as active as he 
was ten years ago and attends to the affairs of 
his office with much regularity and punctilious. 
ness. Congratulation came showering in upon 
him from all quarters this week and The Post 
adds its best wishes to the rest. 


Mr. Grant Hall, one of the C, P. R, vice. 
presidents, when in Victoria, B.C., told the {p- 
terviewers that he had to hasten back to the 
prairie. “Winnipeg temperatures have brokes 
all records,” he said, “and with fifty-eight inehes 
of snow there in January the problem of dea}. 
ing with the snow situation, wonderfully 


equipped as the Company is, with every modern 
need of combating the blockade, it requires my 


immediate return to headquarters.” No doubt 
Mr. Hall realizes the importance of having the 
road clear to be ready to move the balance of 
the crop whea navigation opens, 

It was only yesterday that Wi Pegge 
were reading in the daily papers aa salen 
tation to a prominent citizen, who was 
ing from an important position after years of 
faithful service. The next day (or so it seem. 
ed), the same papers chronicled his death, S.A 
McGaw, founder and for ten years general man. 
ager of the Western Canada Flour Mills Co 
while enjoying a brief holiday in California, 
was struck by an electric motor and succumbed 
to the injuries received. He had been a resi- 
dent of Winnipeg since 1882 and was associated 
successively with the Ogilvie, Lake of the 
Woods and Western Canada Flour Mills Co, His 


popularity was attested by the general feelj 
of regret which attended his retirement from 
the management of the latter company and the 
subsequent news of his death came as a great 
shock, 

When in Winnipeg, Mr. John Aird was in- 
terrogated with respect to the proposal of 
the Manitoba government to appoint an 
auditor general. Mr. Aird said that the ten. 
dency was in that direction, but pointed out 
that the most important consideration wag 
the selection of a suitable man. It was his 
opinion that a man competent for such a duty 
could n6ét be obtained for less than $10,000 a 
year, and it might be necessary to pay some- 
what more. In addition to the auditor gen- 
eral, Manitoba, since its expenditures were 


growing larger, would require five or gir 


other men acquainted with the problems with 
which they would have to deal. Mr. Aird 
said he welcomed any legislation which looked 
in the direction of protection of the public 
interest and that sentiment in this direction 
would probably grow stronger in the next 


few years. Mr. Aird apparently had in mind 
that taxation both municipal, provincial and 


Dominion, showed a tendency to expand rather 
than to contract. 

The city of London lost on Monday one of its 
foremost citizens in the person of J. B. Small- 
man, president of Smalliman & Ingram, Limited, 
who passed away after a protracted illness. He 
was an Irishman by birth, but came to Canada 


early in life. In 1877 he formed a partnership 


with the late Lemuel H. Ingram and started 
the retail dry goods business which has subse- 
quently developed into the large departmental 
store of to-day. During his business career, 
Mr. Smaliman introduced several innovations in 
retail trading. He adopted the plan of monthly 
buying, which resulted in keeping his stock up- 


to-date. He was also the first to introduce the 
cash sale system in London. A plan for enab- 


ling employees to share in the profits of the 
business was evolved, which induced loyal ser- 
vice. In fact the late Mr. Smallman was an 
ideal employer, much beloved by those who 
worked in his establishment. T. H. Smalliman, 
director of the London & Western Trusts Co., is 
a brother. 


It must have been a rare pleasure to Sir 


Robert Borden to appoint his old friend and 
law partner, Joseph A. Chisholm, K.C., of Hali- 
fax, to the Supreme Court bench of Nova 
Scotia. The new judge will make an ideal dis- 
penser of justice. He is a man of scholarly 
attainments, and judicial temperament, whose 
public activities have been both numerous and 


valuable, He served three years as mayor of 


Halifax, during which time he was elected vice- 
president of the union of “anadian municipali- 
ties and he was also largely instrumental in 
carrying out the celebration a few years ago of 
the 150th anniversary of the establishment of 
parliamentary institutions in Nova Scotia. He 
has never been as much interested in industry 


and finance as the last previous appointee to 


the same court, Mr, Justice Harris, but has 


done a good deal for public charities and trust 
funds in an administrative capacity. Though 
a conservative, his admiration for Joseph Howe 
resulted a few years ago in the publication by 
him of a scholarly edition of Howe’s speeches 
and public letters. 


THE WEEK IN LONDON 


Revenue returns in excess of the Govern- 
ment estimates are taken to indicate that the 
big public war loan issue can be postponed 
until after the end of the fiscal year at the 
ead of March. Opinion is divided, however, 
as to whether the Government should issue 
the loan before or after the year ends. It is 
thought probable that the issue will be made 
before Chancellor McKenna introduces his new 
taxation proposals in the budget early ia 
April, 


On the Stock Exchange Premier Asquith’s 
warning of forthcoming heavy taxation tended 
to check business in most directions, except 
low price issues like rubber, of] and gold min- 
ing shares, which were active and steady. 

Capture of Erzerum by the Russians caused 
a record-breaking slump in the price of the 
German mark, according to despatches from 
Amsterdam. 


The recent arrangements to facilitate sales 
of French holdings here through the Banks 
of England and France was not generally 
liked and checked the recent buying spurt ip 
Tintos, De Beers, and other French favorites 

A new issue of Russian Government 0B” 
year treasury bills for £10,000,000, at 6 per 
cent. discount, has been announced in Lox 
don. The proceeds will be used to pay off 4 
similar amount due February 22, which was 
placed last year, at 5 per cent. discount. 

Much interest is being taken in Britisd 
financial circles in the statement that tse 


Bank of Sweden's obligation to buy gold baa 
been suspended for one year owing to ‘he 
fear of inflation from excess credit. 

Many regular British railway dividends 
have been declared. Brighton dividend was 
better than had been looked for, and North 
British distribution fell below expectations. 

A Petrograd telegram states that the Rus- 
sian Minister of Railways and Communica- 
tions has prepared a scheme to promote the 
direct traffic of gapds between Russia 
Canada via Viadivostok and Vanccuver. 
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THE FINANCIAL POST OF CANADA 


Ontario Trustee Investments 


Investors having funds on hand or in prospect should ecare- 
fully consider the following bonds which are suitable for 
Trustee investments in Ontario. They afford the very best 
of security and provide an attractive interest return. 


Dominion of Canada 


Province of Saskatchewan 
County of Bruce 

City of Brantford 

City of St. Catharines 


City of Sarnia 

City of Fort Wiiliam 
City of Port Arthur 
Town of North Bay 


Write for a copy of our new Bond List. 


Wood, Gundy & Co. 


Canadian Pacific Railway Building 


New York 


MONEY ANDEXCHANGE 


The most important monetary question 
in Canada at the present moment 1s the 
possibility of a loan in New York with- 
in the next few months. New York 
funds are gradually advancing in price, 
until there is every prospect that pre- 
miums equal to those of a year ago will 
be paid. Whether we shall have to bor- 
row in New York or not depends prim- 
arily on three things: First, what quan- 
tity of Canadian produce is stalled at 
present between Buffalo and New York? 
What provision the Government will 
make in April to provide ships at Mont- 
real to take out Canadian wheat? And, 
third, what volume of municipal and 
other securities will be sold by Canada 
in New York during the next three 
months? The exchange rate must be 
rectified, and the most effective way to 
do this is to increase exports. For the 
present fiscal year ending March 31st we 
have a nominal surplus of exports of 
$200,000,000, but if we can’t deliver 
the goods, we can’t expect to get paid. 
Another way to adjust the rates is to 
borrow in New York. If municipalities 
or others do this in sufficient quantity 
the Dominion will not have to. 


LONDON MONEY. 
Call 90 days Consols 
Feb. weve 4%4-4% 5% 58% 
Feb. 1: -4% 5% 58% 
Feb. owe -4% 5% 5S% 
Feb. 15 .... -4% 5% 58% 
Feb wee -4% 5% 583% 
Feb. swag 4% 5% 58% 
NEW YORK. 
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214-2% 76 
214-2% .76 
2%-2% .76 
2%-2% .75% 
2% .76 
2 -76 
TORONTO MONEY. 
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Feb, 12 7-16 pre. par T 
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WAR: LOAN BONDS 
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registered. A record is kept in the depart- 
ment of registered bonds, showing the owner 
of each bond. When the owner desires to 
transfer his title to another, he does it by 
power of attorney, in which case either the 
name of the new owner is entered upon the 
back of the bond, or the bond is made pay- 
able to bearer. In the latter‘ case its com- 
plete negotiability is restored. 

There is another kind of bond, which forms 


a considerable part of the recent domestic 
war loan. These bonds are registered both 
as to principal and to interest; they are regis- 
tered bonds without coupons. In other words, 
the name of the owner appears upon the 
bond and in the books of the Finance Depart- 
ment. If the owner of a registered bond loses 
his bond, he can readily get a new one from 
the Finance Department. Nobody else could 
make use of lost bonds of this kind if he 
found them, or even stole them, because, as 
I have said, they are registered both as to 
principal and to interest. In the case of the 
former bond, if it were lost and a diligent 
search failed to disclose its whereabouts, th: 
owner would be required to file bond by a 
reliable indemnity or guarantee contpany guar- 
anteeing the Government against any loss 
through the issue of a new bond. Upon a 
satisfactory bond of indemnity or guarantee 
being filed with the department, setting forth 
the facts with respect to the loss of the bond 
and guaranteeing the Government against its 
turning up in the hands of some innocent 
person who would acquire a good title, this 
new bond issues. 

Mr. Sinclair: Does my hen. friend say it 
is a matter of law that a stolen bond gives 
title to the thief? 

Sir Thomas White: Not to the thief. I say 
that a bearer bond has the quality of nego- 
tiability, under decisions. I can refer my hon. 
friend to some decisions; he will find, them 
in Palmer’s Company Law. In that work two 
or three leading cases are cited, in which it 
was decided that the character of negotiability 
attached to a bond payable to bearer. 

Mr. Sinclair: I refer to stolen bonds. 

Sir Thomas White: I will come to that in 
a moment. The quality of negotiability 
means this: That a man who has a bearer 
bond, which he has acquired in good faith— 
even from a party who has acquired it not In 
good faith—takes title. Suppose the holder 
of a bearer bond has it stolen from him; there 
is no question that the thief has not good 
title to that bond. But if the thief goes on 
the open market and sells that bond, which 
may be a listed bond, to A, B or C, who take 
it without knowledge of the fact that it has 
been stoien, then A, B or C take good title 
to that bond, because it has the character of 
negotiability to which I have referred. 

Mr. Graham: Has a member of Parliament 
the right to purchase any of these bonds? 

Sir George Foster: Has he the money? 

Mr. Graham: Speaking for some of us, no; 
but has a member of Parliament, under the 
Independence of Parliament Act, the right to 
buy these bonds? 

Sir Robert Borden: Just the same, I think, 
as he has the right to buy a ticket on the 


Sir Thomas White Explains What Must be | Intercolonial Railway. 


Done When Bonds Are Lost or Destroyed. 


Mr. Graham: ‘It was my view that there 
was nothing to prevent his purchasing them, 


the domestic war loan bonds were asked | gentlemen who entertained quite the opposite 
Sir Thomas White, the Finance ‘weet, | 


ter, in the House of Commons last week. 
The information elicited in reply to 
these questions was of such an import- 
ant character that The Post offers no 


view. I think it is well that the Prime Min- 
ister is assured on that point. 
Sir Robert Borden: That is my impression. 


Sir Thomas White, in referring in the 
first place to the war loan, paid a hearty 
tribute to the services rendered by the 


excuse for reproducing from the col-| staff of his department. 


umns of Hansard the verbatim report 
of the proceedings. Holders of the 
bonds, particularly those who have had 
but little experience in making invest- 


| 


‘‘The securities were in denomina- 
tions of $100, $500 and $1,000,’’ said he. 
‘*There were some 25,000 individual 
subscribers. And notwithstanding that 


ments of the kind, would do well to take !we made use of the services of some 


careful note of the points made by Sir 
Thomas. 


Mr. Sinclair: Reference has been made to 
the war loan floated by the Minister of 
Finance. If I am in order I should like to 
ask whether the minister has considered pro- 
viding means whereby duplicates can be given 
to people who lose their bonds by fire or accl- 
dent. I have heard of two cases, and I have 
no doubt there will be many others, for these 
bonds are scattered all over Canada, and many 
of them are held by people who do not have 
safes in which to keep them. 

Sir Thomas White: My hon. friend is prob- 
ably aware that in this issue, as in many 
others, there are two kinds of securities. 
There is, first, the bearer bond with coupons. 
This is what is called a negotiable security. 
Tt passes from hand to hand, and the party 
Who holds it, in ordinary course, has a good 
title though some of his predecessors in title 
may have found the bond or even stolen it. 
It is payable to bearer, both as to principal 
and as to interest. It is usual to provide that 
bearer bonds may be registered as to prin- 
cipal. , That is, the name of the owner may 
be writen upon the back of the bond, and in 
such case no one can deal with the principa! 
of the bond except the person whose name Is 
80 written. But the coupons in such a case 
are not less negotiable than before. So, in 
the case of the ordinary registered bonds, the 
principal can be dealt with only by the regis- 
tered owner, while the coupons pass from 
band to hand as if the bonds had not been 


3,000 branch banks of Canada, an ac- 
count“had to be kept in my department 
with each subscriber and of the bonds 
by number. I had some experience in 
connection with flotations when I was in 
business life, and I had then as good a 
staff, I think, as any man in Canada,— 
I always stand by my staff. Yet I do 
not believe that any financial institution 
in the Dominion, no matter how great, 
could have handled that loan any bet- 
ter, in fact I do not think they could 
have handled it as well, as it was hand- 
led by the staff of the Fimance Depart- 
ment.’”’ 


The Manitoba Lumber Company, ac- 
cording to a judgment delivered recently 
at Vancouver, B.C., by Mr. Justice Mor- 
rison, is ordered to pay $45,000, required 
to redeem its mill properties, or forfeit 
to the mortgagee. The company applied 
for an extension of time under the Mora- 
torinm Act, and the legatee for a final 
order in default of payment of the’re- 
demption money. 


NOTES FOR INVESTORS 


An Advancing Bond 

One of the anomalies in the listed 
bond market here, says the Montreal 
Gazette, has been the advancing ten- 
dency of Price Bros. bonds in the face 
of dribbling liquidation from London. 
Further sales of sterling denominations 
of the bonds, which are interchangeable 
into dollar bonds and so readily aeccept- 
able here, were reported at 83, a rise of 
5 points since the turn of the year, and 
the highest price the issue has sold at 
since the autumn of 1913. The buying 
may reflect anticipation of a favorable 
showing in the report for the year end- 
ing this month. But one suggestion is 
that as the sinking fund came into opera- 
tion last May the buying is on sinking 
fund account, and has found a scant sup- 
ply of the bonds on the market. 


Carriages and Dividends 

Despite the fact that the Carriage Fac- 
tories statement of profit and loss en- 
abled the addition of $183,174 to the 
available surplus—representing 15.26 
per cent. on the common stock—for half 
the year, the balance sheet revealed that 
the capital expenditures were of such ex- 
tent that bank loans and over draft were 
only reduced by $149,396 and stood at 
$758,357; in addition there were bills 
payable of $164,399. On the other hand 
bills receivable still amounted to $932,- 
617 despite a reduction of about $11,000 
and inventories represented $935,155, an 
increase of nearly $30,000. 

The company’s preferred dividend was 
suspended in October, 1914, making a 
total period of 6 payments to January, 
1916; however, two quarterly distribu- 
tions were made during 1915—one in 
July and the other in October—so that 
the aceumulated liability.on the stock for 
the year was $42,026 and the total $84,- 
056. This is a comparatively small 
amount in view of the surplus. The com- 
pany’s net profits after providing for 
depreciation and bond discount were 
$297,230. Bond interest of $30,000 and 
6 months preferred dividends of $42,028 
reduced this to $225,202 which repre- 
sents 18.7 per cent. of the common. Al- 
lowance for the full dividends reduced 
the amount to $183,174 or 15.3 per cent. 
of the common outstanding. The total 


now $352,371, representing 29.4 per cent. 
of the common; deduct from this the 
$84,056 preferred liability and there 
would be a net showing for common dis- 
tribution of 22.4 per cent. 

The improvement in the company’s 
showing—the net earnings having risen 
from $117,783 to $297,230 was obviousiy, 
the result of the orders for military sup- 
phes which the company vandled and the 
specis! nature of this business is un- 
coubtedly a factor in the conservative 
course the dire¢tors are taking. The 
report states that ‘be carriage business 
was acivally smaller than in the previous 
year but that sales of saddlery, blankets 
and harnezs were considerably larger. 

Last week our statement to the effect 
that carnings on common represented 
1834 per cent. was an error. Account 
had not been taken of the interest due on 
cumulative preferred. 


Scotia’s Market Action 

That warnings against too optimistic 
views of the earnings of war munitions 
companies have not been merely the pin- 
ings of pessimists has been indicated in 
the market action following the publica- 
tion of the Nova Scotia Steel & Coal 
Company and the Budget. Bthlehem, 
Foundries and Forgings, and Carriage 
Factories weakened on publication of 
their reports, which were in line with 
official reports or authoritative forecasts. 
Speculators were counting on bigger war 
profits than reports waranted. Whether 
merely carried away by the General 
Bull or whether they were caught in the 
turn of the tide which so often comes 
when the best industrial news has beea 
made public is hard to decide. There is 
often in evidence a market element 
which takes advantage of what. it re- 
gards as the time when certain informa- 
tion which has been ‘‘inside’’ gets 
‘‘outside’’ to take profits, evidently on 
the supposition that the best that can be 
said for some time to come has been 
spoken. With regard to some of the 
war stocks referred to this element 
seems to have met a lack of buying re- 
sistance. 

Dominion Iron Bonds 

As an industrial bond bargain, Green- 
shields & Co. are calling attention to Do- 
minion Iron and Steel Company’s first 
mortgage 5’s, due July 1st, 1929, selling 


9 


at a price to yield around 6% per cent. 
on the Montreal Exchange. They say: 
‘As a class, iron and steel bonds of 
large companies owning their own raw 
materials are entitled to a higher stand- 
ing than any type of industrial bond. 
While iron and steel stocks may be 
speculative, the underlying bonds of 
great companies such as this, whose per- 
manence is certain, are the safest of in- 
dustrials. This bond should not yield 
more than 6 per cent. on its merits. 

‘The net earnings of the company 
available for interest payments on these 
‘onds has averaged for the past seven 
years over five times the necessary in- 
terest. 

‘*In the most severe depression of 
1914-15, the worst year the steel cor- 
poration has ever gone through, earnings 
after sinking fund and depreciation 
charges, were $2,650,900, against which 
the $327,000 and the $344,000 ipterest on 
the First Mortgage Iron 5’s and First 
Mortgage Coal 5’s were the first charges. 
In other words, in the company’s worst 
year earnings available for this interest 
were four times the interest.’’ 


THRO OTHER SPEC’S 


Houses and Industry 
(Quebec Telegraph) 

As we predicted, the absence of sufficient 
dwelling house accommodation in Quebec, the 
inordinate greed of landlords in raising their 
rentals to the most extravagant figures, and 
the suicida] folly of our civic administrators 
in supplying them with a colorable excuse for 
this by piling up the civic debt and increasing 
the burdens of the ratepayers are rapidly 
aoe people and work away from our old 
elty. 

The most glaring instance of this just now 
is furnished by the Ross Rifle factory. Some 
time ago it was stated by some papers that 
this establishment would be soon moved to 
Ontario. If this has not actually taken place 
yet, it is no exaggeration to say that it is 
taking place gradually. Owing to the impos- 
sibility of finding suitable house or even room- 
ing accommodation here at reasonable figures 
for the experts and other skilled workingmen 
whom he has to import from abroad in order 
to train ‘our local hands, Sir Charles Ross 
finds himself now compelled to face the alter- 
native of getting a great deal of his factory 
work done abroad. At the present time, his 
advertisements calling upon factories willing 
to undertake the making of different paris 
and accessories of the Ross rifle and to send 
them to Quebec to be put together here are 
appearing in the papers of all the cities of 
Canada and the United States. This is omin- 
ous and what it portends hereafter is not 
difficult to imagine. 
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LIABILITIES AND ASSETS, 31st December, 1915 
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To Capital Paid up, viz.:— 
£2 10s. Od. per Share on 

1,912,317 Shares of £12 
each 

‘* Reserve Fund 

‘* Dividend payable on ist 
February, 1916 ........ 

‘* Balance of Profit and Loss 
ACCOUME 20.6. 600855 Fincu 


9,254,742 9 10 


‘* Current Deposit: and other 
Accounts 
‘* Acceptances on account of 


9,157,601 11 9 


4,780,792 10 
4,000,000 0 


360,352 4 
113,597 15 


147,750,702 0 6 


s. d. 


£ 8. d, 


By Cash in hand (including Gold Coin £7,000,000) 


and Cash at Bank of England ees 
‘* Money at Call and at Short Notice and Stock 


Exchange Loans 
‘* Investments:— 


0 
0 
War Loans, at cost (of which £1,490,000 is 
8 
2 


30,881,200 14 
8,651,257 17 


lodged for Public and other Accounts) 
and other British Government Securities 
Stocks Guaranteed by the British Govern- 


33,946,384 8 


ment, India Stocks, Indian Railway Guar- 


anteed Stocks and Debentures ... 


481,040 5 


British Railway Debenture and Preference 


Stocks, British Corporation Stocks ..... 


2,400,295 19 


Colonial and Foreign Government Stocks 


and Bonds ..... 
Sundry Investments 
‘* Bills of Exchange 


; bs 962,062 7 
1,039,650 15 
9,961,545 13 


88,323,438 2 8 


‘¢ Advances on Current Accounts, Loans on 


Security and other Accounts 


65,921,541 11 9 


‘¢ Liabilities of Customers for Acceptances as 


per contra .. eee 


‘© Bank Premises, at Head Office and Branches. 


£166,163,046 2 1 
—_—_—_—_—_—_— 


a 


EDWARD H. HOLDEN, Chairman and Managing Director 
W. G. BRADSHAW, Deputy-Chairman. 


F. D. DOCKER, 
GUY FLEETWOOD WILSON, 


9,157,601 '11 9 
2,760,464 15 11 


£166,163,046 2 1 


eee eeeree 


Directors. 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE LONDON CITY & MIDLAND BANK LIMITED. 


In accordance with the provisions of Sub-section 2 


report as follows: 


We have examined the above Balance Sheet in detail with th 


from the Branches. We have satisfied ourselves as to the correctness of the Cash 


and have verified the correctness of the Money at Call and Short Notice. 
senting the Investments of the Bank, on 
are of opinion that such Balance Sheet is properly drawn up so as to exhibi 
of the Company’s affairs according to the best of our information and the exp 


WHINNEY, SMITH & WHINNEY, Chartéred Accountants, 


the books of the Company. 
London, 10th January, 1916. 


of Section 113 of the Companies (Consolidation) Act, 1908, we 


e Books at Head Office and with the certified Returns 


Balances and the Bills of Exchange 


We have also verified the Securities repre- 


and having obtained all the information and explanations we have required, we 


t a true and correct view of thé state 
lanations given to us and as shown by 


’ 


Auditors. 
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THE FINANCIAL POST OF CANADA 


Endowments of the Mutual of Canada 


{ Dejected speculators in mining stocks, real estate bargains, oil shares, 
etc., bestrew the landscape thick as autumn leaves these days. Their 
hopes have fallen “thick in the blast.” 


1 z™ lucky man to-day is the one who invested his money in Mutual 
ife Endowment policies. These combine household protection with a safe 
and remunerative investment. 


{ Each $100.00 invested has produced all the way from $127.00 to $217.00, 
according to the term of the endowment, exclusive of the insurance feature. 


{ Mutual Life Endowments are the very thing in which to invest in days 
of panic and in war time. 


The Mutual Life Assurance Company of Canada 
WATERLOO, ONTARIO 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN 


SURPLUS TO POLICYHOLDERS, .. $1,576,398 


A Canadian Company investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


THE 
Independent Order of Foresters 


Policies issued by the Society are 
x for the protection of your Family 
Furnishes and cannot be bought, sold or 


pledged. 
A Complete 
System of 


Total 
Benefits 
Paid 

42 Million 
Dollars 


FRED J. DARCH, 58.8. E. G. STEVENSON, 8&.C.R., Temple Building, TORONTO 


Benefits are payable to the Bene- 
ficlary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 

Policies issued from $500 to $5,000. 
For further information and 
literature, apply to 


Insurance 


Sas s BOARD OF DIRECTORS: W. R. Breck, President; 
ritish meri a WwW. B. Meikle, Vice-President and General Manager; 
Robert Bickerdike, M.P.; H. C. Cox, D. B. Hanna, John 


A 0 Hoskin, K.C,, LL.D., Alex. Laird, Z. A. Lash, K.C., 


LL.D., W. B. Meikle, Geo. A, Morrow, Augustus Myers, 
Lt.-Col, Frederic Nicholls, James Kerr Osborne, Col. Sir 
Henry Pellatt, E. RB. Wood. 
‘FIRE, MARINE and HAIL) A.D. 1838 
Head Office, TORONTO 


Assets, Over ~ + ~ - - = § 2,000,000.60 
Losses Paid Since Organization, Over - $85,000,000.00 


IMPREGNABLE 


Assets of the Sun Life of Canada have nearly 
doubled in the past five years, have more than trebled 
in the past nine years, and have more than quad- 
rupled in the past eleven years. 


During 1915 they increased 16% to $74,326,423— 
much the largest amount held by any Canadian life 
company. 


Sun Life of Canada Poli- 


cies are ae and profitable 
Policies to buy. 


SUN LIFE AssurRANce 
CompPpANy OF CANADA 


HEAD OFFICE -MONTREAL 


Incorporated 1851 


W/ ESTERN 
ASSURANCE 
COMPANY 


FIRE and MARINE 


HEAD OFFICE, TORONTO, ONT.’ 


Assets over ~ - ~ ~ - 
Losses paid since organization over - 


W. R. BROCK, President. 


W. B. MEIKLE, 
Vice-President and General Manager. 


Insurance 


Banking Advantages 


Result from scientific valuation of your 
_business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


Full particulars upon request 
without obligation to you 


_The Canadian Appraisal Co., Limitea 


Head Office, Montreal. Toronto, Royal Bank Building 


INVESTORS’ 


INSURANCE 


The Budget and Life Fund Investments — Hail Insurance— 


Moratoria 


Life assurance companies, as was ex- 
pected, are called upon by the Finance 
Minister to assist in the provision of the 
funds needed to enable the Dominion 
Government to earry on Canada’s part 
in the tragic war we are engaged upon. 
Although the Finance Minister would 
make the action of the companies com- 
pulsory, what is asked of them in this 
emergency is no more than they might be 
expected to do and have already done | 
voluntarily in 1915. 

It is proposed that life companies, 
whose domicile is outside of Canada, but 
which are licensed to transact business 
in Canada, shall make the deposits 
which they are required to make in 1916 
and 1917 as security for their policy- | 
holders, in the currency bonds or deben- 
ture stock of the Dominion. As to Cana- 
dian companies it is proposed for the | 
same two years they shall invest, in such 
securities, one-half of the increase in 
their net ledger assets during the years 
1915 and 1916 after making provision 
for increase in foreign reserves and in 
policy loans. 

With regard to companies domiciled 
outside of Canada, it is simply a question 
of investing in a particular form of se- 
curity, of the highest character and 
yielding a most attractive rate of inter- 
est, instead of the usual free selection of 


investments, in which, as Sir Thomas 
White says, there can be no hardship. 
Similar remarks apply to Canadian com- 
panies and although figures for 1915 are 
not yet published, a close idea of the 
amount available from this source can be 
gathered from the following table: 
of 

Increase in sianen 
Policy Loans in Assets 

$2,719,823 13.7 

4,995,446 24.7 

5,333,158 


‘ 
' 


Increase in 
Net Assets 
$19,812,564 
20,217,243 
22,722,130 


Year 


net assets of all the Canadian Life com- 
panies amounted in 1914 to $22,722,130 
and it may be estimated at over $24,000,- 
000 for 1915. Loans on policies, it will 
also be seen, have a tendency to increase, 
but if we assume that 25 per cent. of the 
increase in assets is absorbed by these 
loans and place the addition in foreign 
securities (required by those foreign 
countries in which Canadian hfe com- 
panies are doing business) at another 10 
per cent., we have a balance of 65 per 
cent. left for investment by the com- 


panies in other securities. Of this 65 
per cent., one-half only, or 3214 per cent. 
of $24,000,000 (which is $7,800,000), it is 
proposed must be placed in specific Do- 
minion securities. Holdings in the Cana- 
dian war loan issued in December last 
are to be available pro tanto in discharge 
of obligations under the proposed Act. 
So the increase of assets for 1915 is prac- 
tically accounted for by subscriptions to 
this loan last year, which when fully 
paid-up, will total some $7,500,000, and 
with the $7,800,000 estimated by The 
Financial Post as available in 1916, ap- 
proximates nearly enough to the Fin- 
ance Minister’s estimate of an aggregate 
of $15,000,000 from this source. 

The companies will still have some 
funds for investment, however. The 3214 
per cent. moiety. of the 1916 increase in 
assets, together with any repayments of 
capital should reach at least $11,000,000 
during the year, so that the demands of 
the companies amongst brokers and 
bond dealers will be just as keen, 
though perhaps a little restricted in vol- 
ume, o 


A truly comprehensive insurance 
policy has just been placed upon the 
market in London, England, by the 
British Dominions General Insurance 
Company. This Company did a large 
and profitable business in Great Britain 
as pioneers in insurance against bom- 
bardment and aircraft risks, in the early 
day of the war, before the Government 
scheme superseded individua) enter- 
prise. Popular favor thus gained some 
thing had to be done to retain it. The 
result is the ‘‘all in’’ policy now offered 
to the public. With the exception of 
life and anti-aircraft risks, this policy 
may be said to cover all the ills the 
human flesh—and property— is heir to. 
Some of the risks are the ordinary ones 
of the domestic sphere, such as fire, 
burglary, theft, employers’ )iability, 
but, for others no actuarial precedents 
relieve the speculative element—hpuse- 

i larceny; gas explosions; ex- 


breaking; 
plosions of kitchen, fire of other boilers; 


23.5 1 Insurance Commissioners of the prairie 
It will be seen that the increase in the Provinces, not to reduce the annual levy 


Madness 


bursting of water pipes; storm, flood or 
tempest; mirror breakage; lightning; 
thunderbolt; subterannean fire; earth- 
quake; insurrection; riots; strikes; civil 
commotion; loss of rent in consequence 


| of fire; public liability; linen at laun- 


dry; cash or bank-notes up to a total of 
£25 sterling, ete. Certain limitations as 
to liability are imposed, but the policy 
remains the most ambitious attempt at 
an omnibus policy yet offered to the 
public. The rate of premium is only 
five shillings per cent. on the value of 
the insurance, whilst as a bonus the 
policy will be renewed free for a year, 
after five years have elapsed in which 
no claim has been made. It is a cour- 


ageous attempt to make the policy fit 


the risks of modern civilization and 


| should meet with a ready reception and 


a sympathetic appreciation of the diffi- 
culties that must be dealt with in the 


[eee of the scheme... Its chief prac- 


tical interesé in Canada at present is to 
draw attention to the restrictions of the 


| Act of 1910, which makes the grant of 


such a policy impossible here, althouga 


{the Company is doing business in Can- 


ada. 

The amendment of this Act is now 
under consideration and there seems no 
adequate reason why the Treasury 
Board should not have increased powers 
to grant release from these restrictions 
under certain conditions. 


Companies writing hail insurance in 
the United States in 1915, experienced a 
disastrous year. In some cases reserves 
accumulated during many years were 
wiped out. 

Twenty-nine companies reporting to 
the Massachusetts Insurance Depart- 
ment, record hail insurance losses for 
the year as over, $4,000,000, against 
premiums of $3,420,000, or a loss ratio 
of 117 per cent. of the premiums, with- 
out taking any account of the expenses 
of management. This should strengthen 
the determination of the Municipal Hail 


until at least one year’s total levy is in 
reserve for an experience such as this. 


The Managing Director of one of our 
life companies while visiting Edmonton 
telegraphs the Post as follows: ‘‘Copy 
of Financial Post reached us _ here, 
Thank you most sincerely for your very 
careful analysis of our statement. The 
people of Canada are looking to our 
financial journals for facts upon which 
they ean rely. 
the Post is in first ranks. 


copies. 


In my humble opinion 


Send fifty 


The Post is engaged apon the analysis 
of the reports of many insurance com- 
panies, but the facts generally published 
in the statements presented at the an- 
nual meetings do not enable a complete 
comparison to be made with past re- 
cords published in the Government Blue 
Books. With the object of making these 
reviews as complete as possible, The 
Financial Post is trying to obtain the 
necessary additional information from 
the companies, many of whom are 


readily giving all possible assistance. 
The ever-increasing importance of in- 
surance in the economy of the State 
makes it a subject of great interest to a 
wide circle, and it is the object of The 
Post, by making such reviews a feature 
of these columns, to supply an expert 
and unbiased record for those unable 
to make it for themselves. 

The object is not in any way to grope 
with a searchlight for weak spots, ana 
then to expose them to the public gaze, 
or to make striking and usually unfair 
comparisons between companies operat- 
ing under widely varying conditions ,but 
to furnish an intelligent criticism, based 
upon an intimate experience of the in- 
terests, both of the companies and the 
public. 


A moratorium for life assurance pre 
Mmiums was seriously proposed in the 
British House of Commons during tae 
consideration of the military service bill, 
but was ruled out of order by the chair- 
man of committee as being ontside the 
scope of the bill. The form of the re 
solution put was ‘‘No policy of assur- 
ance shal] lapse by reason of non-pay- 
ment of any premium due thereunder 
during continuance of the war.’’ 


A bill, reported to be before the Mani- 
toba Legislature, provides that insur- 
ance brokers in that province must pay 
to the Provincia) Treasurer annually a 
sum equal to one-third of one per cent. 


of the amount of the gross premiums 
charged to policy-holders upon all the 


preminms that they procure, 
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February 19, 191g. 


—_—— 
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DIRECTORS. 
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Bills of Exchange, Drafts and Orders on ay 
Countries bought and sold. 


ae Bankers’ Association Money Order, 
80 


Collections made in all parts of Canada, ang 
in foreign countries. 


Branches distributed throughout all Canada 
Vv. F. CRONYN, 
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Our 
Agency Force 


alone participates in the 
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THE MINING MARKET 


dget Proposals Give Mining Stocks Severe Set-back— 2 
— ing Men Will Probably Protest _— 


A severe set-back to the recovery of 
jJast week in the mining market was pro- 
duced by Tuesday’s budget speech of Sir 
Thomas White. Conditions were some- 
what reactionary at the beginning of the 
week in any event, and this made the an- 
nouncement that mining companies 
would be subject to the special war taxa- 
tion, all the more weakening an influence, 
Wednesday ’s break was followed by a 
slight recovery on Thursday in some is- 
sues, though improvement was by no 
means general. 


Mcintyre again showed its suscepti- 
bility to eurrent influences. It had 
weakened on Monday and Tuesday from 
$1.07 to $1.02. On Wednesday it sold 
off to 86 cents. This decline was fol- 
lowed by a rally to 92, around which 
figure it fluctuated on Thursday. Dome 
Extension, the other active Poreupine 
stock, also showed weakness, though its 
recovery following the break was more 
pronounced than that of McIntyre. From 
a high of 32 on Monday, it fell to 244% 
on Wednesday, afterwards recovering to 


29 on Thursday. 


Temiskaming held the leadership of 
the Cobalt stocks. In spite of a favor- 
able annual statement and the declara- 
tion of another 3 per cent. dividend, 
this stock suffered a severe decline, 
whieh was continued on Thursday, carry- 
ing the price down from 71 to 57. The 
fact that the mine is only just getting on 


capital is correspondingly depreciated, 
and a tax on mining profits becomes, 
therefore, a direct levy on capital. It is 
likely that members of the Standard 
Mining Exchange will make representa- 
tions to the Finance Minister to have 
the tax modified in the case of mining 
companies, 


Nipissing’s January production show- 
ed an increase of $56,895, though even at 
that it is still below normal. Bullion 
shipped was valued at $148,730, which is 
a low record, and indicates that the com- 
pany is still holding much of the silver 
produced. The monthly report on opera- 
tions shows that development on vein 
490, from which great things had been 
expected, did not come up to promise. 
It was cut at a depth of 110 feet, but 
only gave 90 ounces. Very little ore, it 


is stated, is being taken from the main 
stopes. 


Shareholders of the Canadian Mining 
and Exploration Company, whose activi- 
ties terminated last fall, have come out 
of the venture remarkably well—some- 
thing that cannot be said of most un- 
successful mining enterprises. The paid- 
up capital of the company was $2,500,000 
in $5,000 shares. During the latter part 
of last year the full amount of the paid- 
up capital was returned to shareholders. 
This month an extra sum of $651,722, or 
$1,303.44 per share ,has been distributed. 
That is to say, shareholders have not 


its feet again and requires every cent of | only got their capital back, but a divi- 


its profits for further development work 
is taken to be the reason for the unusual 
weakness in this issue. Elsewhere in 
this issue appears a review of the annual 
statement of the company. 

The big gold mines, like Hollinger 
and Dome, profits from which will be 
taxable heavily by the Government, both 
registered declines. Hollinger, which 
had been selling steadily for some days 
at $30, broke to $25.50, and showed little 
improvement on Thursday. Big Dome 
was carried down from $28 to $25, clos- 
ing at $26. Some satisfaction may pos- 
sibly be gleaned by shareholders of these 
mines from the cheerful way in which 
President De Lamar, of Dome Mines, ac- 
cepts the tax. ‘He is quoted as saying 
that ‘‘the triviai payment of this war 
taxation will be paid with the greatest 
ot pleasure,’’ and adds that there are 
half a dozen ways by which Big Dome 
can make up the amount in inereased 
earnings. 

There were heavy transactions in 
Peierson Lake during the week, but this 
stock was very little influenced by the 
taxation proposals, It was selling at 27 
ou Monday. On Wednesday it declined 
to 2319, but on Thursday it rallied to 25, 
a net loss of only two points. Beaver 
Consolidated was another stock which 
declined comparatively slightly under 
the pressure of the week. From 42 on 
Monday it sold down to 37 on Wednes- 
day, closing at 38. Chambers-Ferland 
dropped from 2814 to 23%, closing at 
the latter figure. 


Mining mea generally are inclined to 
criticize the proposed tax as unfair. It 
is pointed out that the profits of a mine 
are not to be classed with those of most 
industries or utilities. With every dollar 
of profits that comes out of a mine, its 
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dend of 26 per cent. as well. 


ABOUT THE MINES 


Mining Corporation.—The Mining Corpor- 
ation of Canada is taking some soundings 
through the ice on Short Luke, on the Little 
Nipissing property. At the east side of the 
old Cobalt Lake bed a diamond drill has been 
et a ye nearly a month in order to deter- 
hine the formation and to 
at this point. explore the ground 

Belle Ellen.—The Belle Ellen syndicate, com- 
posed of Haileybury and Toronto men, made 
the second payment on the Belle Ellen mine 
property at Haileybury on Monday of last 
week at the Bank of Ottawa there. A number 
of men are at work at present and the outlook 
for the property is very encouraging. The 
work is being done principally on a cobalt 
vein that offers considerable promise. The 
property is situated in South Lorrain, near 
the Keeley Mine property. The purchasing 
syndicate which has taken over the Belle 
Ellen, by the purchase of the control of the 
stock, consists of Messrs. C. A. Richardson. 
president of the company, R. T. Shillington, 
J. H. Black and Arthur Ferland of Hailey- 
bury, Messrs. W. C. Chambers, W. A. Me- 
Caffrey, Alex. Gordon, Norman Fisher, Alex. 
Fasken and David Fasken of Toronto, and 
Dr. J. W. Shillington, of Ottawa, now in 
charge of a base hospital in France, Th: 
Belle Ellen is one of the pioneer companies 
operating in Lorrain. Considerable develop- 
ment has been accomplished by the old com- 
pany, but the property has been idle for sev- 
eral years, 

Ophir.—Diamond drilling is now well under 
way at the Ophir property, lying to the east 
of the Adanac and tc the west of the old John 
Black property. The work is being done from 
the lowest level and the object is primarily 
to ascertain the distance down to the contact. 
It is the intention to continue the present 
shaft down to the contact and it is necessary 
that the distance should be known before 
ordering the new hoist. Recent developments 
‘n this section have changed the opinions »f 
t number of mining men in regard to the 
ossibilities of this part of Coleman as a 
roducing district and has disposed them 
to look with more favor upon it. No deep 
mining has been accomplished in East Cole- 
man excepting, of course, the Beaver and 
Temiskaming, and now there is a strong belief 
‘that this section will prove good at depth. 
When the present plans are carried out the 
Ophir will have the deepest shaft in South- 
enst Coleman, barring Beaver and Temis- 
kaming. 

Porphyry Hill.—A deal, it is reported, has 
just been closed in Haileybury for the pur- 


This was one of the properties operated by 
the Preston East Dome Company in the early 
days of the camp, but who allowed their 
option te run out. The new purchasers of the 
Property are said to be the Northern Syndi- 
cate, who are interested in a number of other 
properties in the camp. Quite a large amouut 
of development work has already been done on 
this property. Three shafts have been sunk 
various depths, the one from which all the 
rich ore has been taken is only fifty feet 
deep, and it is understood the new owners 
will continue the development from this shaft. 
As goon as possible a small plant will be in- 
stalled, sufficient for present needs, and a 
systematic course of development work will 
be carried out. The purchase price is said 
to be $75,000. 

Maidens-McDonald.—According to informa- 
tion received from Porcupine the Maidens- 
MeDonald group of claims have been taken 
over by a Mr. Bateman, of Cobalt, acting on 
behalf of a local mining company. Some time 
was spent in sampling the properties on the 
surface and following this the deal was closed 
in Haitleybury this week. The Maidens-Mc- 
Donald claims lie within twenty chains of 
the old Standard property, now being oper- 
ated by the Porcupine Premier. A number 
of men are now doing surface work on thie 
claims, upon which there are said to be sev- 
eral promising looking veins. 


COBALT SHIPMENTS 


(Cobalt Nugget Report) 


A big improvement over the preceding week 
was shown in the ore shipments for the week 
ending February 11. Ten cars were. shipped, 
containing a total of 687,824 pounds as com- 
pared with six cars aggregating 463,576 pounds 
the week before. : 

The McKinley-Darragh and Seneca-Superior 
ore shipments went to Perth Amboy, N.J.. while 
the one from the Dominion Reduction went to 
Denver, Colorado. The ore from the Mercer 
Lease on Peterson Lake went to Welland and 
one car of Seneca ore to Thorold, Ont. Nipissing 
shipped to Welland, the Mining Corporation of 
Canada to Marmora, and the Beaver and Te- 
miskaming to Thorold, 

Three compahies shipped bullion during the 
week, sending out a total of 119,987 fine ounces, 
valued at $68,892.48, as compared with 277,- 
577.62 ounces valued at $103,078.13 shipped the 
week previous. ' 


Ore Shipments, Week Ending Feb. 11 


Mine. Pounds. 

Peterson Lake 

(Seneca Ore) 
Peterson Lake 

(Mercer Lease) buns 
McKinley-Darragh ..........2.- 
Dominion Reduction . . 
Nipissing . 
Mining Corporation . 
Beaver Com. cscodccsccccsese covceso Obs 
Temiskaming . weeeeesely, Vee 


veceeese 43,894 


Bullion Shipments 
Bars Ounces 
Dom. Reduction 52 65,000 
en: 2. ® sos eseeee OD 36,987 
Cr. Reserve . . « «soos. 15 18,000 


Total . . cesece seoeeekO2 119,987 


Bullion Shipments for Year to Date 
Ounces. Value 
PRUNE xs: 3? cae mboscena 409,282.56 $233,680.01 
Mining Corporation .... 53,774.62 30,798.77 
Crown Reserve ..........- 47,000.00 28.300.00 
Dom. Red'n 65,000.00 37.050.00 
O’Brien Mine . 36,987.00 21,542.42 


612,044.18 $351,371.24 


January Total 

Nearly two and one-half million pounds of ore 
was shipped from the Cobalt camp during the 
month of January, according to official figures 
from the T. & N. O. Railway Freight Depart- 
ment at North Bay. Nipissing led in tonnage 
with the Dominion Reduction a close secord, 
the shipments from both companies being con- 
centrates only. In the list was included a ship- 
ment of copper of 47,912 pounds from Latchford, 
shipped to Chrome, N.J., by the Rand Syndicate, 

Ore shipments for the month were as follows: 

Shipper. Pounds. 

Penn Canadian 
Luffalo Mines 
Peterson Lake 
Seneca Superior 
Dominion Reduction 
Mining Corporation .., 2.0.02. ccccccccece 242, 39% 
Comlemas MINS 2.00 ccccccccvvescccvcesedec 121,505 
DADIOGIRE: wicca vccvedes sosedesse weedsene 392,231 
LaRose MiIMGS ..cccccccccvccs sovcccvcess 271,788 
McKinley-Darragh évecioovase bie 152,934 
Beaver Consolidated 114,521 
Temiskaming ........eeeeee. éacdsuvaataee 


Total 


aie aaa 2,375,308 


SILVER PRICES. 
London 
Dcccnesevcavwinatena 27 56% 
Feb. 12 ..ccccccccccccseces 26 15-16 56% 
BOD... 28 ic cssecvasccddavency 26% 565g 
Wah. BB iv ccc sais vncvetwants 26% 
Webs 16 cc casciescesentcene 26 15-16 


New York 


chase of the Porphyry Hill property in Deloro, Feb. 17 .....++eeeeeeeeeees 26% 


REVIEW OF MARKET FOR MINING SHARES 


Range for 
Last Dividend Year 1915. 
Acer. Rate Date High Low 


05 -01 
.49 ‘ae 


‘12 

115 
Aug. 1, 1915 60 
Jan. 1,.1916 145.00 
July 15, 1915 1.01 
Dec, 15, 1915  .05% 
Oct. 20, 1915 4.95 


he 


ae 
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Dec. 31, 1915 -74 
Nov. 10, 1914 40.00 
July 15, 1914 -21% 
Oct. 22, 1913 1.50 


Dec. 31, 1915 30.00 
Jan. 2, i9i¢ "94 
ial ‘or 
4 


3885: 23e3SE52e was hserili 


Week ending 
Feb, 19. ae 
High Low Sales Asked 
0514 38,500 
ot 15,200 


123% 9,900 


eee a LC A CC 
> Co. R—R% acres + 4 miles right of way on Temiskamingue & N. O. Ry. 
lease from Peterson Mining ems dividend. 
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FINANCING OF ' THE & 
ALLIES CAMPAIGN 


SIR EDWARD HOLDEN’S SEARCH- 
ING ANALYSIS 


The Development in Connection With 
the Financing of the War During the 
Course of 1915 Exhaustively Review- 
ed By One of England’s Most Emir- 
ent Banking Authorities—Ovnvincing 
Evidence That the Financial System 
of the Central Powers of Europe Is 
on the Verge of Breaking Down 


Sir Edward Holden devoted the great- 
er part of his speech to the sharehold- 
ers at the annual meeting of the Lon- 
aon City and Midland Bark, to the 
question of foreign exchanges, more 
ticularly in their relationship to the 
situation in Germany. Sir Edwand’s ex- 
haustive review is of such importance 
from an Imperial standpoint that we 
give it or a very large portion of it lere- 
with. Our Canadian readers, especially 
will value it as giving them a clearer 
grasp of the international situation 
from a financial — especially that of 
London ’s—viewpoint. 


par- 


Up to the present time, London had been 
admitted to be the financial centre of the 
whole world, but it was predicted by some 
that after the war wé might lose that position. 
‘In his opinion we should not only not lose our 
financial position, but we should greatly im- 
prove it, and our banking institutions would 


stand much higher in the estimation of the 
financial world than ever before. London had 
been and was at the present time the finan- 
cial centre of the whole world. From 1910 to 
1915 we had lent to British Possessions and 
foreign countries sums amounting to £944,000,- 


. 
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000 stersing, and further large sums had been 
lent by the British Government to our Allies. 
In consequence of the war ‘London’s position 
was somewhat changed, and New York had 
come to the front as a great lender. England 
went into this war unprepared, except as re- 
gards her navy, while Germany had been pre- 
paring and perfecting her army for the last 
20 to 40 years, and during the last 15 years 
had been creating a powerful navy, and had 
earefully provided everything necessary for 
carrying on the war. As to whether this 
country was to blame for not paying attention 
to the warnings received for years before the 
war was outside the scope of their consid- 
erations that day, but if they compared the 
position of affairs now with the position of 
affairs twelve months ago, they could not but 
be struck by the enormous amount of work 
which had been done, not only by ourselves, 
but by/our Allies. He would like, too, to 
express his conviction that it was essential 
for us to retain such an amount of labor as 

ras necessary to maintain our exports, other- 
wise the exchanges would fall and our goid 
would go. Of the Allies, the credit of Great 
Britain stood the highest, and had been used 
to assist the credit of the other allied coun- 
tries. 

Sir Edward then reviewed fully the opera- 
tions which resulted in steadying the exchange 
between this continent and London, and in- 
stanced the great difficulties that had to be 
overcome., He then tackled vigorously the 
subject of Germany and her exchange. 

Germany and Her Exchanges. 

Germany, by the law of August 4th, 1914, 
released the Reichsbank from its obligation 
to pay its notes in gold, and further author- 
ized the creation of all kinds of notes with- 
out any gold cover at all. Traffic in gold 
was restricted by a penal statute, passed by 
the Bundesrat on November 28rd, 1914, the 
effect of which was to make the buying or 
selling of gold coin at a premium punishable 
by fine or imprisonment. As their gold was 
tied up, German traders could only pay for 
imports by exports and securities, or by bor- 
rowing, or if there was an excess of imports 
and sufficient additional securities were not 
forthcoming, the exchanges must fall. It was 
quite certain, judging from the excessive fal) 
of the German mark that the imports into 
Germany from the Scandinavian countries and 
from Holland were largely in excess of hes 
export of commodities and securities to those 
countries. Alluding to Holland, he detailed 
the increase in certain commodities which 
had been sent by that country into Germany 
during the eleven months ending November. 
1915, over the corresponding period of 1918, 
and the decreases in the export of commodi- 


ANNUAL MEETING OF THE 


Montreal City & District Savings Bank 


Profits, 22%, Practically Same as sae Year. 


Sixty-ninth General Annual Meeting of THE 
BANK was held at the Head Office of the Bank to- day, 


were present :— 
Hon. Senator R. Mackay, Richard Bolton, 


Lomer Gouin. F. W. Molson, Hon, P. FE. resiane, 


H. Gerin Latoie, Clarence F. 
Oe aa ke > Vice-President, oceunied the chair, and Mr. A. P. Lesperance, 


Hon. Senator R. Mackay, 


MONTREAL CITY & DISTRICT SAVINGS 
at which the following Shareholders 


N. Moncel, Hon. Senator R, Dandurand, Sir 
TLieutenant-Governor of the Province of 
Smith, P. F. McCaffrey, Zepherin Hebert. 


General Manager, acted as Secretary of the Meeting 


After the Secretary had read the no 
lowing : 


To the Shareholders, 


Gentlemen: 
Your Directors have pleasure 


tices calling “the Meeting, the President read the fol- 


‘SIXTY-NINTH ANNUAL REPORT 


Montreal, February 14th, 1916. 


in presenting the Sixty-ninth Annual Report of the affairs of 


year ending December Sist, 1915. 


t’ 
the Rank and the result of its operations for the Jeet te balance brought forward from last 


fits for the year were £290.266.09. 
waynes ea pln Account was $64.785.66, making a total of $285. 051.75. From this amount 


have been naid four quarterly 
the Canadian and Tmnerial Red Cross, 


Account of $121.°51.7 


Jends to our Shareholders and $3,500 has been contributed to 
wig eee having a balance at the credit of Profit and Loss 
75 to be carried forward to next year. 
Your Directors ‘regret to inform you that, on accoun 


t of ill health, your* President. the 


Honorable J. ALDRIC OUIMET, has deemed it expedient to tender his resignation as President 


of this Bank. 

The Roard feels sure that it expresses 
mav entoyv an early and comnlete recovery 
tution the benefit of his valuable experience. 

Your Directors have to record, 
RORERT ARCHER. a Director of t 
appreciated by the Board. 

As usna 
made during the year. 

The report of the Audi 


with sincere regret. 
his Bank for thirteen years, whose services were highly 


the sentiments of the shareholders in hoping that he 
and that he may thus be enabled to give this Insti- 


the death of their colleague. MR. 


1. 9 freenent and thorough inspection of the books and assets of the Bank has been 


tors and the Balance Sheet are herewith submitted. 


RORERT MACKAY, Vice-President. 


STAPEMENT 


=~ of the affairs o’ the Montreal City and District Savings Bank on 31st December, 1915 


ASSETS 
Cash on hand and 
in char tered 
Banks 
Dominion 
Provincial Gov- 
ernment Ronds . 
City of Montreal 
and other Muni- 
cipal and School 
Bonds and De- 
bentures 
Other Bonds and 
Debentures . 
Sundry Securities. 
Call and = Short 
Loans. secured 
by collaterals . 
Charity Donation 
Fund, invested 
in Municipal 
Securities ap- 
proved by the 
Dominion Gov- 
ernment . .. .. 


$ 5,737,058 .64 


761,069 .02 


14,783,556 . 34 
1,354,162.61 
227,000.00 


8,501,049 .79 


180,000.00 


$31,543,896 .40 


Bank premises 
(Head Office 
and fourteen 
Branches) 


Other Assets . 


495,929 .02 


$32,089,825. 42 


On behalf of the Board, 


ROBERT MACKAY, 
Vice-President. 


LIABILITIES 


To the Public: 

Amonnt due 
depositors . . $29,078,393.30 

Amount due 
Receiver - Gen- 
eral 

Amount 
Charity Dona- 
tion Fund 

Amount due 
Open Ac- 
counts 


209,271.86 
180,000.00 


100,608.51 
$29,568,273. 67 


To the Shareholders: 


Capital Stock 
(amount sub- 
scribed $2,- 
000,000), paid- 


up ‘ 

Reserve Fund 

Rrofit and Loss 
Account . 


$ 1,000,000 .00 
1,350,000.00 


121,551.75 — 2,471,551.75 
$32,039,825 .42 


A. P, LESPERANCE, 
Manager. . 


AUDITORS’ REPORT 


Having obtained all the information and explanations we have required, and haying satis- 
fied ourselves of the correctness of the Cash Balances, and examined the Securities held against 
the Money at Call and Short Notice, and those representing the investments of the Bank, and 
~“having examined the foregoing Balance Sheet and compared it with the Books at the Head 
Office, and with the Certified Returns from the Branches, we are of ‘the opinion that the 
transaqtions of the Bank have been within its powers, and that the Balance Sheet is properly 
drawn up so as to exhibit a true and correct view of the state of the Bank’s affairs as shown 


by the Books of the Bank. 
Montreal, February 7th, 1916. 


A. CINQ-MARS, C.A.,, 
C. A. SHANNON, L.1.A,, 
Auditors, 


It was then moved by Hon. Senator R. Mackay and seconded by Mr. Richard Bolton that 
the Annual Statement and Reports now read be received and adopted. 

Moved by Hon. P. E. LeBlanc and seconded by W. R. Miller, that the thanks of the meeting 
are due and hereby tendered to the President, Directors, Manager and other officers of the 
Bank for their attention to the interests of the Rank during the past year. 

Moved by H. Gerin Lajoie and seconded by Clarence F. Smith, that Messrs. A, Cinq-Mars 
and Charles A. Shannon be named Auditors for the ensuing year, their remuneration as such 


to be the same as last year. 


The election of Directors was then proceeded with. Messrs, W. R. Miller and H. Gerin 
Lajoie, Scrutineers, declared the Board re-elected as follows: Hon. J. Ald. Ouimet, Hon. Senator 


R. Mackay, Richard Bolton, G. 


N. Moncel, Hon. Senator R. Dandurand, Hon. C. J. Do 


Doherty, 


Hon. Sir Lomer Gouin, Donald a. Hingston, Fred. W. Molson, *Clarence F. Smith. 


*New director replaces Mr. Robert Archer. 


At a su 


and Hon. “eo or R. Mackay, Vice-President. 


uent Meeting of the Board, Hon. Senator R. Dandurand was elected President 


Hon, Senator Mackay was proposed for the 


t declined, and moved that Hon, Senator Dandurand be elected in his stead, 
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ties from Germany to Holland devas ts the 
like period, and he showed that the Amster- 
dam and Scandinavian exchanges on Berlin 
evidenced that the exports of commodities 


and securities from Germany to Holland and. 


Scandinavia were not sufficient to pay for 
Germany’s imports from these countries. 

Referring to the American trade with Hol- 
land, Denmark and Sweden, there was in each 
case a large American export balance, a con- 
dition of- affairs which should put the ex- 
changes of those countries at a discount in 
New York. On the contrary, florins and 
kroner, as expressed in dollars, were at an 
appreciation, indicating that Holland and the 
Scandinavian countries were exporting securi- 
ties to America in excess of their respective 
adverse trade balances. Where did they get 
these securities? Obviously, from Germanys. 
Although the German mark had fallen about 
33 per cent. in Holland, and about 23 per 
cemt. in Scandinavia, they must not be too 
premature in drawing conclusions. While :t 
might betoken an exhaustion of German se- 
eurities, yet the situation might he rectified 
to some extent if the gold were. permitted to 
be exported. Of the two evils, a fall in the 
exchange, or a loss of gold, the German 
Finance Minister preferred the former, and 
kept his gold. He had some good reason for 
keeping the gold, and it might be that when 
peace was restored he would begin to import 
commodities as quickly as possible, and as 
he would not be able to pay for such imports 
either with a depreciated currency or with 
sufficient exports, he would pay with his gold 
and try to restore the exchanges until such 
time as he could prepare his imported com- 
modities for export. 

Russia, France and Italy were pursuing the 
same policy with regard to the retention of 
gold, and the exchanges had turned against 
them. We were financing their purchases in 
America to a large extent, and this tender 
to depreciate our own exchange, as did their 
purchases through London, irrespective of 
those through the Government. As London 
was the financial centre of the whole world, 
they must expect the pound sterling to be 
buffeted ahout by the whole world. How were 
we carrying the burden? In consequence of 
the work of the commission, by which a 
credit for £50,000,000 sterling was raised for 
England, the exchanges were relieved of the 
heavy pressure arising from the sale of ex- 
change to meet our increasing obligations to 
America, and during the last two or three 
months they had only had to carry the or- 
dinary transactions of trade. All should be 
desirous, in the interest not only of the trade 
of this country with America, but also of 
the trade of every other country where the 
pound sterling was used as the medium of 
exchange, of seeing sterling exchange at such 
a point that there was no profit in taking 
gold from us. It was to be regretted that 
speculators, for the purpose of making a tem- 
porary profit, were doing all they could do 
to force it down. Our Government had been 
sb desirous of facilitating the trade hetween 
this country and America, that it had ap- 
pealed to all patriotic citizens to sell or lend 
to it their American securities, and it was of 
the greatest importance that all holders of 
such securities should come forward at the 
call of their country to assist in this great 
work. London had maintained, and would 
continue to maintain, the position of being 
the financial centre of the whole world, but 
it could only retain that position by being 
able to supnly gold when gold was demanded 
Tf. on the conclusion of the war. we were 
still a free market for gold, we shonld have 
seored a financial trinmph as important ‘to 
the country as a great victory in arms. 

Criticism of Germanvw’s Fivance. 

Proceeding. the chairman hriefiv examined 
the rerent sneechos of Dr. Helfferich. the Ger- 
mon Finance Minister. He wos a clever hanker 
and wag gifted with a nower of covering nn 
his nation’s wenknesses hy criticising his ad- 
versories, Having aonoted certain of hie etate 
ments. Sir Edward Holden said it was diffientt 
to helfeve that a financial ernert of cneh 
ahilitv eonld think thot flamhovant state. 
ments, snch oe he anoted, conld earrvy any 
real welght. Dr, Helfferich aacerted that onr 
war loan had not heen go snerecsfnl ag thet+s 
hyt he failed to notnt ont thot after naving 
“n Income tax of 2a. FA, tn the nonnd. 
first war loan returned £2 Oa. OF, ner cent.. 
ond onr seeond £2 1a. per cent. toa the tn- 
vestor. How did he exnect that loans isened 
to nav these rates conld nossibiv stand ae 
hich os loans Issned to nay over 5 ner cent. 
free of income tax. He further said. that 
Rritish consols. with a minimym nriece of 
eA. were 11 ner cent. down, while German 
threes bad onlv fallen & to 9 per cent, A 
inst critic wonld have atated that Rritich 
eonesols were subtect to an income tax of 8s 
in the nound, wheress German threes were 
not subiect to any income tax at all. He 
also pointed ont the denreciation of the 
pound sterling in New York. the value of 
which he said had fallen 5 per cent.. but he 
failed to state what the German exchange had 
fallen. He, the speaker. would supplv that 
deficiency. At the present time the exchange- 
able value of the pound sterling in New 
York showed a depreciation of only 1.9 ner 
cent.. wherens the exchangeable value of the 
mark in New York showed a depreciation of 
21.5 ner cent. He did not see how the Ger- 
man Finance Minister could derive much com- 
fort from this. He would like to put the 
following questions to Dr. Helfferich, and 1f 
he would answer them without his enstomary 
embroidery, we should receive a great den! of 
enlightenment. When the war broke ont Ger- 
many had credit balances abroad against 
which they might sell exchange. Were those 
balances existing at the present time. or were 
they all exhausted? Had the exports of Ger- 
many not seriously diminished, thereby plac- 
ing the country in a difficult position for 
drawing and selling exchange to provide for 
imports? Assuming their balances had been 
exhausted and their exports diminished. was 
it not a fact that the German peonle had sold 
nearly all their American, Swiss, Dutch, Sean- 
dinavian, and even their Russian securities? 
Was it 1 fact that other continental countries 
had been selling sterling to purchase florins. 
and selling those florins for marks in order 
to create a “drawing post” in Holland? Did 
Germany pay gold for the Rumanian wheat. 
and if so, why was this operation not shown 
in the Reichshbank statement? Was it not a 
fact that nearly all her foreign saleable se- 
eurities had now been exhausted, thus plac- 
ing her in a position of great diffienlty in 
paying for her imports? As the Reichshank 
note hail already been rendered inconvertible 
by the law of August, 1914, and the sale of 
gold forbidden in November of that year. and 
as the notes of the loan banks, war eredit 
hanks, war aid banks, mortgage banks, insur- 
ance hanks, private banks, and municipal cor- 
Porations had no gold against them at all, 
did he not think that the words “Mene, Mene. 
Tekel, Upharsin,.” should rather he written on 
this towering pyramid of paver, for when all 
these notes had to be redeemed Germany 
would indeed be “found wanting.” Would 
Dr. Helfferich give a categorical answer to the 
following query: Is the gold shown in the 
Reichsbank statement actually held in that 


{nstitution, or are portions of it held in any 


ovr 


institution outside Germany? Would he éx- 
plain, in view of the statement that Germany 
had a sufficiency of food, the report of riots 
in Berlin, and the shooting down by the 
soldiers of poor women crying out for bread? 
Finally, he would ask him if he had forgotten 
that in his former speeches he had led his 


people to believe that they would not be 

in respect to the cost of the war, for on about 
Dec. 20th, 1915, when interrogated py 
Socialists, he had to admit in the Reich 
that the war under all circumstances y 
bring the Germans face to face with ¢} 
taxation burdens. — 


Huron and Erie Mortgage 
- Corporation 


Review of the Year’s Operations by the 
President and Vice-President 


Mr. T. C. Meredith, the president of 
the Huron and Erie Mortgage Corpora- 
tion, the detailed report of which appears 
on page 19, in asking the shareholders to 
adopt it, said that ‘‘ While the past year 
had‘ for Mortgage Corporations prob- 
lems requiring careful consideration, yet 
the result as shown by the report before 
you must be deemed satisfactory so far 
as the Huron & Erie is concerned. 

‘‘Throughout the year your Directors’ 
determination was to maintain the strong 
position of the Corporation, even al- 
though this might involve some sacrifice 
of possible profit. An evidence of this 
policy is the amount of cash on hand, 
over $1,100,000, or nearly 50 per cent. of 
‘the deposits with the Corporation. The 
increase of about three-quarters of a mil- 
lion dollars in Provincial and Municipal 
debentures is a result of the same policy; 
the greater part of these securities ma- 
ture at early dates and thus ensured to us 
a continuous supply of ready cash. Dur- 
ing the present year this item will be 
further augmented by our investment in 
the Dominion of Canada War Loan. 

‘Were it not for the war tax paid to 
the Dominion, our net profits would once 
more have shown an increase; even after 
deducting this sum the surplus remaining 
closely approximates that of last year. 

‘‘In view of the financial situation in 
Great Britain, we anticipate a withdrawal 
by our Seottish investors of a portion of 
the funds they had entrusted to us in 
former years. Thanks tq the efforts of 
the staff and to the loyalty of our Seot- 
tish agents, there was not only, on the 
one hand, a surprisingly small decrease 
in our Sterling debentures, but, on the 
other hand, so substantial an increase in 
our Canadian funds that the total assets 
of the Corporation inereased by over half 
a million dollars. Should it later hap- 
pen that the exigencies of war compel a 
recall to Great Britain of funds invested 
with us, it is satisfactory to know that 
the Corporation is in a position to meet 
any demand and can, we believe, replace 
such withdrawal by Canadian funds. 

‘‘The magnificent harvest of the 
North-western Provinces -has re-estab- 
lished the prosperity of these countries. 
The production of between seven and 
eight hundred millions of bushels of 
grain was no small contribution to the 
welfare both of Canada and at this par- 
ticular juncture, of the Empire as well. 
While many farmers, by reason of car 
shortage, have been unable as yet to rea- 
lize on their erdps, it must gratify them 
to find that prices have in the interim 
strikingly advanced. 

‘*Our investments in the Province of 
Manitoba and Saskatchewan are in a sat- 
isfactory position.. For the eighth con- 
secutive year we have no real estate on 
hand other than office premises. All 
properties which fell into our hands were 
disposed of before the close of the year. 
On these sales a loss of less than $125.00 
was ineurred, being the smallest loss 


-recorded for the past 25 years. 


‘*Both the assets and profits of the 
Canada Trust Company have substan- 
tially increased. Another 12 months 
should bring the Reserve Fund of that 
Company to $500,000, or one-half of its 
paid-up capital—when an increase in its 
modest dividend of six per cent. may well 
be considered. As every increase of one 
per cent. in that dividend adds almost 
$10,000 to the net profits of this Cor- 
poration, it should be the aim of all 
Huron & Erie shareholders to exert what 
influence they possess in favor of the 
Canada Trust Company; an institution 
owned and controlled by them, and in 
which they can have the same confidence 
as they possess in the Huron & Erie.’’ 

The Vice-President, Mr. F. E. Leon- 
ard, in seconding the motion, spoke as 
follows: 

‘In addition to those points touched 
upon by the President I should like to 
eall the attention, not merely of the 
shareholders, but of the other investors 
in the Corporation, to our strong position 
as regards Paid-up Capital and Reserve. 
These funds, with the balance carried 
forward, amount almost to $5,400,000. 
Besides making ample allowance for de- 
preciation or loss, we have as well a fur- 
ther reserve fund of over $200,000, made 
up of the difference between the cost of 
The Canada Trust Company stock owned 
by The Huron & Erie and its value based 
upon the Trust Company’s reserve. Be- 
fore, therefore, the funds of any ecredi- 
tor of the Corporation could be imperiled, 


all this vast accumulation must be swept 
away. 


“Some 12 years ago we opened a 
branch office in St. Thomas, since when 


we have leased premises for the aceon. 
modation of our agents there. During 
1915 we acquired by purchase a suitable 
site whereon has been erected a building, 
which will fittingly represent both ou 
companies. The inerease in the item of 
office premises represents the outlay to 
the end of the year on this new office, 


‘*At the last annual meeting refer. 
ence was made to the additional - powers 
to be secured from Parliament. When 
these were being obtained it was thonght 
well to change the name of the Corpora. 
tion, as its former title did not convey, 
to those unfamiliar with its history, a 
true impression of the nature of its busi 
ness. You will be asked to confirm by. 
laws passed by the Board relative to this 
change of name, and authorizing the Dj- 
rectors to appoint Advisory Committees 
wherever the Corporation may establish 
branch offices. 


‘With the approval and co-operation 
of the Minister of Agriculture for On- 
tario, the Corporation during 1915 jn- 
augurated a competition among the far- 
mers of Middlesex. Prizes were offered 
for the best acreage in wheat and other 
grains and in potatoes and roots. Mueh 
interest was displayed, no less than 482 
entries being received. Messrs. Bell and 
Tisdale, of the Government staff, acted 
as judges, and bear evidence to the in- 
crease in production throughout the 
county brought about by this competi- 
tion. 


‘*We still continue our interest in and 
contribution by way of office space and 
clerical aid to the Patriotic Fund. In 
addition, your Board, on behalf of the 
Company, subseribed $1,500 to the Brit- 
ish Red Cross and $1,200 to the Canadian 
branch of the same wonderful enterprise. 
Resolutions confirming these donations 
will later be submitted for your consid- 
eration. 

‘We have again to mourn a loss to the 
Corporation. Not long after our last an- 
nual meeting death overtook Mr. John 
Labatt, who for many years had been one 
of your directors. His surviving fellow 
members are conscious of the gap thius 
made in their ranks, and will long miss 
his cheerful spirit. 


‘‘Of those members (both married and 
single) of the staffs of our companies of 
military age, over 40 per cent. volunteer- 
ed for active service and over one-third 
of, those eligible for military duty are 
already enlisted in the overseas forces. 
We regret very much that one member, 
Mr. Ernest Sissons, of Regina, has died 
on the field of battle fighting for the Em- 
pire. These withdrawals from our ranks 
have thrown a heavier burden on the rest 
of the staff, who have continued to dis- 
play that cheerful and united spirit so 
essential to the welfare and progress of 
the Corporation. 


‘*T have mueh pleasure in moving the 
adoption of the report.’’ 

In diseussing the motion to adopt the 
report, which later was earried unani- 
mously, Mr. John Seott, C.E., of Toronto, 
took oeeasion to congratulate the Cor- 
poration on the statement submitted. In 
his opinion, the agricultural competition 
inaugurated by the Corporation was of 
high importance and rendered further 
evidence of the patriotic spirit with 
which the Huron & Erie was imbued— 
Canada depended largely on the man at 
the plow and any movement tending to 
encourage the results of his labor was of 
prime value. 

Mr. Philip Pocock, replying to a vote 
of thanks, tendered the Directors and 
Staff, announced that an agreement had 
been reached in Winnipeg with Messrs. 
Oldfield, Kirby & Gardner, whereby that 
old-established firm would work in com- 
junction with the Huron & Erie and Cat- 
ada Trust Company, while both those 
Corporations find office space in the 
firm’s centrally located and handsome 
building on Portage Avenue. Mr. Pocock 
expressed his satisfaction with the con- 
duct of the staff, who, though short 


handed, had carried on the work of the 


Corporation ; in an efficient manner. I 
addition to these duties, they had, with- 
out fee or reward, handled the returss 
from three patriotic campaigns instituted 
in London, viz., those on behalf of the 
Patriotie Fund and the British and the 


Canadian Red Cross associations. 


The by-laws mentioned in the notice, 
ealling the meeting and resolutions, 2p 
proving subscriptions to the above-men- 
tioned Red Cross associations, were ¢at 
ried unanimously. 


The retiring directors were re-elected 
for the ensuing year. 


February 19, 191 
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vas made to the additional powers 

secured from Parliament. When 
WA cre being obtained it was thought 
Ho change the name of the Corpora. 
as its former title did not convey, 
iose unfamiliar with its history, a 
impression of the nature of its busi- 
- You will be asked to confirm by- 
passed by the Board relative to this 
ve of name, and authorizing the Dj- 
rs to appoint Advisory Committees 
ever the Corporation may establish 
ch offices. 

Vith the approval and co-operation 


1° Minister of Agriculture for On- 


b the (‘orporation during 1915 in- 
rated a competition among the far- 
of Middlesex. Prizes were offered 
he best acreage in wheat and other 
#; and in potatoes and roots. Mueh 


‘st was displayed, no less than 482 
es being reecived, Messrs, Bell and 
ile, of the Government staff, acted 
dees, and bear evidence to the in- 


». in. production throughout the 
brought about by this competi- 


o still continue ovr interest in and 


nition by way of office space and 


al aid to the Patriotie Fund. In 
ion, your Board, on behalf of the 
vany, subseribed $1,500 to the Brit- 
Red Cross and $1,200 to the Canadian 


ch of the same wonderful enterprise. 


olutions confirming these donations 
will later be submitted for your consid- 
weration. 

“*We have again to mourn a loss to the 

poration, Not long after our last an- 
meeting death overtook: Mr. John 

itt, who for many years had been one 
wir directors. His surviving fellow 
vers are conscious of the gap thus 
in their ranks, and will long miss 
eerful spirit. 

{ those members (both married and 
e) of the staffs of our companies of 
mry age, over 40 per cent. volunteer- 

- active service and over one-third 

ose eligible for military duty are 
dy enlisted in the overseas forees. 
egret very much that one member, 
¥ enest Sissons, of Regina, has died 

e field of battle fighting for the Em- 

These withdrawals from our ranks 
thrown a heavier burden on the rest 
e staff, who have continued to dis- 
that cheerful and united spirit so 

ial to the welfare and progress of 

‘orporation. 

have much pleasure in moving the 

ion of the report.’’ 

diseussing the motion to adopt the 
t. which later was earried unani- 
ly, Mr. John Seott, C.E., of Toronto, 

occasion to congratulate the Cor- 

ion on the statement submitted. ~In 
pinion, the agricultural competition 
urated by the Corporation was of 
importance and rendered further 
nee of the patriotie spirit with 

) the Huron & Erie was imbued— 

a depended largely on the man at 

w and any movement tending to 
rave the results of his labor was of 

value. : 

. Philip Poeock, replying to a vote 
anks,’ tendered the Direetors and 
announeed that an agreement had 
reached in Winnipeg with Messrs. 
ld, Kirby & Gardner, whereby that 
tablished firm would work in con- 

n with the Huron & Erie and Can- 
‘rust Company, while both those 
rations find office space in the 

centrally Joeated and handsome 
ng on Portage Avenue. Mr. Pocock 
ssed his satisfaction with the con- 
of the staff, who, though short- 

1, had carried on the work of the 
ration in an efficient manner. 0 
on to these duties, they had, with- 
e or reward, handled the returns 
hree patriotic eampaigns institut 
idon, viz., those on behalf of the 
tie Fund and the British and the 
ian Red Cross associations. 

by-laws mentioned in the notice; 

the meeting and resolutions, &P- 
1g subseriptions to the above-men- 

Red Cross associations, were ¢at 
1animously. 

retiring directors were re-elected 
@ ensuing year. 


February 19, 1916. 
cent. exempt. As no business with 


BUD GET CONTAINS capital invested of less than i 
BAD PRINCIPLES) iat s+ vty al isin 


with capital of over $50,000 is done by’ 


incorporated companies, the discrimina- 
tion between the incorporated and unin- 
eorporated is insignificant. However, 


there is one point that should be made, 
namely, that in the ease of unineorpor- 


(Continued from page 1) 
banker put it this way: ‘*We thought 
that there were only two ways of paying 


for war, namely, by taxing present re- 


venue, and by borrowing against future | ated business Sir Thomas has hit upon a 


revenue. Sir Thomas, however, gets after} happy idea that might very well have 
past revenue in a manner that suggests been extended to incorporated com- 
confiscation. The difficulty involved will] panies. The capitalization of unincor- 


he particularly great where profits have} porated business is to be computed by 


eon distributed. It will be easier to take | the value of assets less borrowed capital. 


’s 0 ge : bis 
log’s mouth than to get One business man offered the criticism 


that the budget is too Ameriean in its 
form and method. He said: ‘‘The United 
States Congress delights to pass legisla- 


tion that is not clear and comprehen- 


sible, and then leaving it to some depart- 
ment or commission to interpret.’’ 
Here we have a budget that introduces 
drastie changes, is certainly uncertain in 
spots, and it is to be interpreted by the 
Department of Finance. We have courts 
of law, and I should rather see the min- 
isters draft their bills so a court of 
law can understand it thamdraft so that 


only they themselves) can understand 
what is meant. 


The budget acknowledges one econo- 
mice principle that The Financial Post 


butter from a ¢ 
dividends back from shareholders. 


There is some doubt also, as to how 
far back this taxation is to reach. The 
section dealing with the retroactive feat- 
ure refers to "every accounting period 
ending after the fourth of August 1914,’’ 
Consequently, if a company's year ended 
August 31, 1914, its profits for that full 
year would appear to be subject to taxa- 
tion. Sir Thomas’s speech seemed to in- 
dicate that only profits earned after 


\ngust 4th would be taxed, but there is 


no guarantee’ to that effect in the reso- 
eS 


lutions. ae : 
Incorporated companies profits are 
exempt to the extent of 7 per cent. on 


capital, while other persons ‘have 10 per 


Ottawa Traction Company 
Limited 


SECOND ANNUAL REPORT, FOR THE YEAR ENDING 
DECEMBER 3lst, 1915. 


Your Directors have much pleasure in submitting their Second Annual Report 
for the year ending 3lst December, 1915, including the operation of The Ottawa 
Electric Railway Company. 

Gross Earnings of The Ottawa Electric Railway Company were. $1,041,100.26 

Operating Expenses and Maintenance . 657,325 .68 


eee e eee e renee neeeeeetcereseeseses ee 383,174.58 
431,232.41 


$ 47,457.83 


Net Earnings 

Net Earnings 1914 
Decrease 1915 

The net earnings were disposed of as follows :— 

Four quarterly dividends of 39% and a bonus of 3%..........$ 281,535.00 

Interest on Bonds and LOANS .......ssessevevesseeeeseesees 47,026.54 

Mileage Payments 17,216.71 

Zanes 19,654.87 

Transferred to credit of Profit and Loss 17,441.46 


$ 383,774.58 


Passengers carried in 1915........ 
Passengers carried in 1914 


eee +24,361,867 
25,321,547 


Decrease 1915 959,680 
In common with all other street railways throughout the country the depress- 
ing effeets of the war were felt by this Company during the past year, but not to 
as great an-extent as might have been anticipated. The month of August showed 
the greatest falling off in receipts, since which time business has been normal, and 
generally showing a slight increase over 1914. In the meantime no new work is 
contemplated, our efforts being directed to the maintenance of the roadbed and 
equipment in an eflicient state in order to give the best service possible to the 
publie. 
All of which is respectfully submitted. 
T. AHEARN, 
President 
Ottawa, 7th February, 1916. 
ASSETS 


Roadbed and Equipment, Water Power Property and Plant, Real 
Estate and Buildings .. + «$3,281,211 .80 
h dive 6,695 .00 
seeeee 53,545.60 
Insurance paid on account of period beyond December 31st, 1915... 5,000.00 
Accounts Receivable viddvwesanriensans 1,750.00 


$3,348,202 .40 

Capital Stock so eeeee «$1,876,900. 00 
First Mortgage Bonds ‘ 440,000.00 
Bills Payable weeee. 423,600.00 
Dividend No. 87, payable January 2nd, 1916 -- * 112,614.00 
Interest on Bonds, payable January 5th, 1916 8,800.00 
Bank of Ottawa 16,318.77 
Accounts Payable 51,734.12 
Unpaid Dividends pana 520.67 
SNES Deane .o5s cn scvks osuwdderennes 10,000 .00 
est Account 200,000.00 
207,714.84 


$3,348,202.40 


eeeeeeeee 


ee 


eevee eereeeee 


PROFIT AND LOSS ACCOUNT 

Dividend No. $4, April 1st, 1915 3% 
‘No. 85, July Ast, 1915 39 56,307 
“No. 86, Oet. Ist, 1915 3% , 56,307 
No. 87, Payable Jan. 2, 1916, 39 and Bonus of 3% 112,614 


..§ 56,307 


$ 281,535.00 
19,654.87 
17,216.71 
47,926.54 

207,714.84 


$ 574,047.96 


..$ 190,273.38 
383,774.58 


$ 574,047.96 


Mileage Payments : 
Interest on Bonds and Loans .....cccecccccccceccsccseseseereese 
lance at Credit of Profit and Loss, 31st December, 1915 


Balance at Credit of Profit and Loss, 31st December, 1914......- 
Net Earnings, year ending 31st December, 1915.. seeeeee 


Certified Correet, 
H. T. BURPEE, 
Auditor. 
Ottawa, 7th February, 1916. 


JAMES D. FRASER, 
Secretary-Treasurer. 


DIRECTORS 


T. Ahearn - : 
Warren Y. Soper - 


President 
Vice-President 
Thomas Workman, Redmond Quain, 


T. Franklin Al Ibert N. Soper 
n Ahearn, Elbert N. Soper, J D. Fraser. 


James F. Smellie, Col. Geo. P. Murphy, 


strongly emphasized when the question 
of special taxation of profits was first 


raised months ago. Namely, that where 
one group of industries prosper, pros- 
perity soon permeates the whole system. 
Munition makers have not been discrim- 
inated against because their profits have 


gone to improve every other line of 
business. 


Sir Thomas has adopted a courageous 
and determined attitude. This after all 
is the first real war budget. Since the 


last one the war has grown enormously 


in the imagination of the country and 


men of every class have in that time 
made up their minds to pay and pay well, 
to finish the war. However, the budget 
that Mr.-White offers is a very rough 
affair and will require a good deal of 


alteration before the Parliament of Can- 
ada gives its sanction to it. 


NIAGARA POWER 
Government Announces That It Will 
Finance Development of Power 


During the past week the Hydro 


Electric Railway Association of Ontar- 
io has held meetings in Toronto. It 
was announced at one of these meetings 
that the Ontario Government has econ- 
sented to supply the Hydro Electric 
Commision with the additional power 


that it required. Resolutions were pass- 


ed dealing with the several phases of 
the Hydro power question from a pub- 
lie ownership standpoint, the chief of 
which called upon the Government to 


pass legislation to restrict the export 
of power to the United States; to pre- 


vent the existing power companies from 
inereasing their capital for the purpose 
of making extension to the plants; 


urging the Provincial and Dominion 


Government to grant subsidies to 


aid the municipalities in construc- 
tion of the projected radial lines and to 
vote money for the improvement of the 
Port Stanley Harbor. The Provincial 


Government will be urged to curb the 


powers of the existing companies and 
to prevent them from expansion or to 
eancel the franchise of such companies 
as have not yet done any construction 
work in regard to the line through 


which the franchises were eranted and 


to pass legislation to authorize the 


Provineial Hydro Commission to pro- 
ceed with the final survey and to ac- 
quire right of way of the proposed hy- 
dro radial railway as voted upon by the 


people at the recent municipal election. 

Sir Adam Beck urged that it was 
essential that the Chippewa develop- 
ment scheme should proceed simultan- 
eously with the construction of the rad- 


‘jal line. Sir Adam stated that he had 
already offers from financiers in the 
United States to advance the money on 
short date bonds or from 3 to 5 years 
at 414 per cent. 


LOGGING IN B.C. 


Weather has Interfered with Operations 
to Some Extent 


In a report recently submitted to the 
Hon. the Minister of Lands of. British 
Columbia, on conditions in the Cran- 
brook Forest District, mention is made 
of the severity of the weather, the 
snowfall in certain sections of that 
country being heavier this winter than 
for many years. While this has com- 
pelled many logging operators to sus- 
pend activities for the time being, there 
is every praspect of a cut of fifty mil- 
lion feet. 


LIVE STOCK LOANS 


A Western Manager Discussing 
Proposed Change in Bank Act 


Mr. A. R. B. Hearn, manager of the 
Imperial Bank of Calgary a week ago 
discussed the question of loans to farm- 
ers with the Calgary Herald. In the 
course of his interview he said: 


“The recent agricultufal convention held In 
Calgary saw the passing of a resolution urg- 
ing that this matter be taken up and efforts 
be made to have the Bank Act changed. I 
think that all efforts should be extended to 
have this done. The banks are willing enough 
to loan money on livestock security as soon 
as it is made legal. 


“The legalizing of this security will prove 
of benefit to the small farmer in particular. 
These men are usually working hard to pro- 
duce results, their interests are in their 
farms and their cattle. They are a good risk, 
because these interests are fixed and assured. 
In many cases they could better their con- 
ditions very much if they could purchase an- 
other horse, or another cow, or other live- 
stock. They usually have some, but gener- 
ally have not enough money to purchase more 
when necessary. So they have to depend upon 
personal conveniences from friends who en- 
dorse their note, or from chattel-mortgage 
lawyers or private loans. 


“If the Bank Act allowed it they could 
obtain the money from the banks. Supposing 
a man had three horses and wanted to get 
another to make two teams. If he bought 
a fourth horse from a dealer on a time note 
he would have to pay a considerably larger 
amount than if he had the cash. If the Bank 
Act allowed him to come to the bank and 
put up his three horses for security he could 
get the cash and be able to take advantage 
of any real bargain which might be waiting 
for the buyer with cash. The banks are 


ready to help the farmers with regard to 
live stock loans as soon as it is made legally 
possible, Banks can loan on wheat and ye 


are not allowed to accept livestock. 
the Act will soon be amended.” 


lend money to farmers. A Calgary press | 

despatch recently conveys the informa- | power that the farmers can not sell and must 

tion that the banks at Calgary, at least | borrow money. And the first ones they come 
a v wey 
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“Perhaps the banks have not until recently : 
loaned great sums of money on grain on the 


farm, as permitted by section 88 of the Bank 
Act, but lately there has been a great increase 


in the amounts so loaned,” said the bank 
manager. “The reason for the much larger 


I hope 


LOANS TO FARMERS 


amount 1 1 , “ 
Large Advances Being Made by Banks mts so loaned now as compared to for 


merly is.that-until this season few farmers had 


to Alberta Farmers grain on the farm on which to borrow money, 


; ‘ Also, the farmers this year bad little call 
Quite frequently general complaints to borrow money on their grain until the 


emanate from Western Canada to the | transportation facilities got so that the grain 
effect that the banks are not or will not | Could not be moved to market and sold. But 


j}lately there is such a congestion of grain at 
terminals and so few cars and so little motive 


ito are the banks; and the banks loan them 


are lending to farmers in the continuous | money when the banks can do-so safely; 


districts very large sums of money. One | when the farmer bas a character and stand- 


: . , | ing that will warrant it, he need not have 
prominent Calgary banker 1S quoted as grain if the manager has found him to be a 
saying: 


i man of his word and of excellent character.” 


The Peoples Loan and Savings Corporation 


LONDON, ONTARIO 
Statement for Year Ending December 31st, 1915. 


Dr. REVENUE ACCOUNT 
Dividends (Nos. 40 Interest, Premiums, 
and 41) $27,549.08 Rents (Head Of- 
Interest on Deposits 6,849.25 fice Building) .... $55,054.28 
Interest on Deben- Balance Carried For- 
tures 3,988.33 WAG c5. -e8 
Taxes, Government 
Fees, Auditors’ 
Fees 2,672.30 
General Expenses.. 11,704.62 
Written Off Office 
Furniture and Aux- 
iliary Safes . 
Transferred to Re- 
serve Fund 
eee Carried For- 


200.00 
2,000.00 


$56,156.57 


ASSETS AND LIABILITIES 
LIABILITIES TO SHAREHOLDERS: 


Capital Stock Estate with Ac- 


Reserve Fund crued Interest . .$715,940.41 
Profit and Loss .. . . 2 Head Office Butld- 


$546,192.99 
LIABILITIES TO PUBLIC: tures 


Permanent Stock in 
Debentures with Ac- Course of Collee- 


crued Interest ..$ 93,622.62 tion 


Office Furniture .. 
Savings Deposits .. 192,223.52 Acerued Rent, Aux- 


285,846.14 iliary Safes .... 
e Nerina Cash in Hand and 
Bank .. 
at $832,039.13 


ASSETS: 
Mortgages on Real 


1,700.00 
474.00 


$832,099.13 


A, A. CAMPBELL, 
Managing Director. 


WM. SPITTAL, 
Secretary-Treasurer. 
AUDITORS’ REPORT 


We hereby certify that we have audited the books and examined the securities 
and vouchers of The Peoples Loan and Savings Corporation, London, Ontario, and 
find the foregoing statements correct in accordance therewith. 


London, Ontario, January 24th, 1916. GEO. W. HAYES, 
OQ. H. TALBOT, 


The Corporation issues Debentures of $100 and up bearing 5% interest and 
giving Mortgage security of $2.91 for every $1 liability to the public. 


} Auditors, 


MUNICIPAL STATISTICS 
CITY OF LONDON, CANADA 


ASSESSMENT AND DEBENTURE DEBTS. 


Assessed Value for Taxation: Made in 1915 

Exemptions, not included above, of City, Government and Religious 
and Church Properties as per Assessment Commissioner’s Report, 
December 11th, 1908 

Real Properties Assessed for About 70% of Market Value— 
Population 5 years ago (end of 1910) 
Present population (end of 1915) 

Rate of Taxation, 1915, General 


$39,509,797 06 


$ 4,114,180 00 


29.75 Mills in Dollar, 
AUTHORIZED DEBENTURE DEBT. 
Total Debenture Debt, authorized to date, including $186,165.57, City’s 
portion of Local Improvement Debentures 
Less Waterworks Debentures, per City of London Act, 1906.$549,909 36 
Less London and Pt. Stanley Electric Rly. Debentures 760,000 00 
General ‘ 1 te 
As Waterworks ..,. 1. mA 09 
Less Sinking Fund Investments J pyccirical Devt... eae $654,020 90 
em) PSR... 8,279.10.) ————$ 1,963,930 26 


$ 6,607,175 43 


Net Debt against borrowing power under the City of London Act 
eee RO Sees teen L wndexnsisadivekiweneean "$ 4,643,245 17 


Limit of borrowing power, as per Section 22 of ‘‘The City of London 
Act, 1906,’’ is 14% of assessed value of whole seme ragr eg Po 
h by last revised assessment roll, which sum is $ : 
ad ie. : rae "$ 5,531,371 58 


equal to 
Amount to reach limit of borrowing power $ 888,126 41 


NET DEBENTURE DEBT. 


Total Debenture Debt, authorized to date, including $186,165.57, City’s 
portion of Local Improvement Debentures 
Less Waterworks Debentures 
Less Electrical Department Debentures 663,010 13 
Less London and Pt. Stanley Rly.. Debentures 760,000 00 
Less Sinking Fund Investments ......----++++e++eeeee 654,020 90 


$ 6,607,175 43 
$995,859 36 


$ 3,072,890 39 
POTIONS voice deat sepednes Asc. 0's8 deine se Wa sae wake en's eae by 5 etn 
Local Improvement Debentures, Property Owners’ Share $ 476,996 31 


FINANCIAL STATEMENT. 


Municipal Assets, December 31st, 1914 
Municipal Liabilities, December 31st, 1914 


$6,511,240 56 
5,632,473 62 


Balance of Assets over Liabilities ........---++seeeeeeeeeeeeeees $ 878,766 94 
$ 1,356,095 56 


Electric Light 
$285,630 51* 
186,758 84 


Revenue from all sources in 1915 (Estimated) 


- Waterworks 
Total Revenues, 1915 ..........-+-++- $134,717 72 
Running Expenses » 52,921.17 


$ 81,796 55 $ 98,871 67 


$ 12,776 36 
54,764 05 $ 38,308 53 
32,734 97 


Surplus Revenue of Year 
Capital paid out of Revenue 
Interest and Sinking Fund Charges.. 
Depreciation Reserve Fund 


71,043 50 
27,828 17 


$ 67,540 41 ~ 


Net Surplus of Year $ 14,256 14 $ 
*10 per cent. Reduction in Rates in 1915. 


F. G. JEWELL, C.A.; City Auditor. JAMES 8. BELL, City Treasurer. 


London, Ont., January 18th, 1916. 
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And you can realize how real this confidence in the victorious prosperity of 
Canada was when you consider that the prices of Ford cars are set in accordance 
with the estimated production for the coming fiscal year, and not by any means are 


McGregor of Ford 


RECENTLY ONE OF OUR FRIENDS FROM ACROSS THE 
line was standing on the sidewalk in one of our largest Canadian cities 
viewing a march past of some of our soldier boys. The Kilties were 
going by. 

“How typically Canadian are the kilties,” he remarked. “We, on 
our side of the big pond associate the Highland uniform as much with 
Canada as with Scotland. Why is it?” 

The reply was to the effect that it was because the Seotch had con- 
tributed so largely to the settlement and upbuilding of the Dominion and 
so many Canadians of Scottish ancestry had made themselves worthy of 
high ranks in the history of Canada. 

Among these Canadians of Scotch parentage who have won a place 
among Canada’s great builders of industry we must reckon Gordon M. 
McGregor of Ford, Ont. 

About the year 1850 Mr. McGregor’s grandparents set out from 
Glasgow, Scotland to settle in what was then a new and far away country 
—Canada. 

A few years later we find them located at Sarnia, Ontario, where a 
son, William, was born, 

When still a young man William McGregor took a very active interest 
in the business and political life of the country and was elected a member 
of the Dominion Parliament, serving his country and his district well and 
faithfully for twenty years. 

Gordon McGregor about whom this is written was the son of William 


they based en the profits ef the preceding year. 
#652,000 has been spent on new buildings in Ford City since the war began. 


Over $1,000,000 has been spent on new buildings in four Canadian cities since 
war began, making a total expenditure for new buildings of approximately a million 


and three-quarters. ' 
$1,000,000 has been spent in new equipment since war began. 


900 men have been added to the pay roll since war began. 


And if there is needed further proof of this company’s absolute conviction in 
the progress and prosperity of the Dominion, it may be found in the fact that 
another $5 reduction in the price of the car was made last August—making a total 


reduction of $120.10 since war began. 
This new price requires an output of 40,000 gars this year. 


Then, too, the price of Ford parts has been reduced by $147 per car—a reduction 


that means a big increased economy to Ford owners. 


Such immense expenditures and price reductions as these are of the greatest 


benefit to the general welfare of the nation under existing conditions. 
one of the greatest possible influences towards boosting the prosperity of Canada. 


They form 


Remember that all but $16.88 worth of the material that goes into the con- 
struction of a Ford car is bought here in Canada—and it would all be bought here 


if it were possible to get it. 
Truly, the Ford is, after all, a Canadian Car, built by Canadians. 


Very few 


Canadian manufacturers are able to show such a support to Canadian industry as 


this. 


The Canadian Ford Company is basing this year’s factory production plans on 


just double the business done last year. 


They stake everything on the conviction that Canada is bound to prosper. 


They place all on the belief that Britain and her allies are bound to win. 


McGregor, of Ford, and his Canadian associates may be pardoned for feeling 


proud of this record. 


MERCANTILE TRUST COMPANY OF CANADA, Limited 


Eighth Annual Report of the Directors of the Mercantile Trust 
Company or Canada, Limited, torthe year ended 31st December, 1915 


To the Shareholders: 


The Directors of the Mercantile Trust Company of Canada, Limited, have 
pleasure in submitting their Eighth Annual Report, to which is appended the usual 
¥inancial Statement, giving the results of the Company’s business for the year 
ended.3lst December, 1915, and the report of the Auditors certifying its correctness, 
including their report upon the examination of the several securities. 

The net profits, after providing for salaries, advertising, rent of office premises 
and safety deposit vaults, commissions paid on loans (covering the full period of 
investment), and all other expenses of management, amount to $43,066.00, to which 
must be added the sum of $6,727.09 brought torward from 1914, and the premium of 
$165.00 received from sale of Company’s Stock during’ the year, thereby making the 
total at credit of Profit and Loss Account $49,958.09, which has been dealt with by 
your Board in the following manner: . 


1.—Half-yearly Dividend No. 13 at 6 per cent. per annum paid July 2nd, 
1915 re 

2.—Half-yearly Dividend No. 14 at 6 per cent. per annum paid January 
3rd, 1916 

3.—Amount reserved to cover possible depreciation in value of assets 

4.—To amount written off Office Furniture 

5.—Amount Transferred to Reserve Fund from Premium on New Stock.... 

6.—Balance carried forward in Profit and Loss Account 


$49,958.09 
The Assets and Liabilities Statement shows that the total assets in the hands 
of the Company amount to $4,347,458.84, being an increase over the preceding year 
cf $614,612.47. Respectfully submitted, 
Hamilton, February Ist, 1916. ' CYRUS A. BIRGE, President. 


February 19, 1916 


C. & D. BANK IN 
BETTER POSITION 


SLIGHT DECLINE SHOWN IN THE 
EARNINGS 


Substantial Increase Shown in Deposits 
With Outstanding Loans Practically 
Without Change — Practically No 
Change in Outstanding Loans—Very 
Striking Increase in the Amount of 
Cash on Hand. 


A slight decline in profits, which comes 
as no surprise considering the conditions 
throughout the year, together with an 
improved position as to liquid assets, a 
substantial inerease in deposits and prae- 
tically no change in outstanding loans, 
constitute the special features of the an- 
nual statement of the Montreal City and 
District Savings bank presented to the 
shareholders at the annual meeting this 
week. 

The net earnings were reported at 
$220,266, which compared with $235,632 
in the previous year and $236,670 for 
1913. The rate on the eapital is 22.02 
per cent. against 23.63 per cent. and 
23.66 per cent. for the other years re 
ferred to, respectively. This showing is 
slightly lower than for several years, the 
returns having been fractionally higher 
for each period since 1910. Dividen 
appropriations were as usual, making 
together with $3,500 for the Red Cross 
fund, total deductions of $163,500 and 
leaving a surplus of $56,766. This com- 
pares with a deficit at the end of the 
previous year of $35,368 but in connee- 
tion with the latter it should be pointed 
out that there was an addition of $100,- 
000 to the reserve and that $11,000 was 
devoted to the Patriotie Fund in that 
year. The total surplus is now $121,551, 
which is 12.15 per cent. of t © institu- 
tion’s capital and the reserve stands at 
$1,350,000. 


PROFIT AND LOSS 
Prete... 20: $ 220,266 


Deduct: 
Dividends . 
Red C. Fund. 
To Reserve .. 
Patriotic F'd 


$235,632 
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Total... .. $ 163,500 $ 271,000 





McGregor and was born at Windsor, Ont. As Gordon McGregor grew to 
manhood he capably assumed much of the business cares of his father. 


BALANCE SHEET, DECEMBER 3ist, 1915 3 35.308 


Surplus . $ 56,766 


William McGregor eventually became interested in the Walkerville 
Wagon Co., at Walkerville, Ontario, and, shortly after, his son Gordon 
McGregor, was made manager of the firm. Here the son began to show 
that business foresight that has made him one of the prominent figures in 
the business world of Canada. 

About this time an event took place in the carriage and wagon 
industry that caused the greatest concern. This was the advent and the 
establishment of the automobile as a practical vehicle. 

Some dealers and builders were so alarmed that they thought their 
business would go to immediate rack and ruin and that the auto would 
supersede horse-drawn vehicles entirely. Others were cool-headed enough 
to see the advantages that this new industry afforded and governed them- 
selves accordingly. 

Among the latter was Gordon McGregor, who believed that he could 
successfully enter upon the business of manufacturing automobiles and 
looked about him for wise methods of doing this. 

He got in touch with many manufacturers and looked over many 
makes of cars. Finally, he decided on one make and effected arrange- 
ments for its production in this country. The car he chose was the Ford. 

He then tried to induce some of his friends in Canada to invest in the 
project and encountered all the usual cold, disheartening difficulties 
attendant upon the organization of a new and untried proposition. If 
they could have but looked ten or eleven years ahead he would have had 
no worries over the organization of a company even double or quadruple 
the size. 

No stock was offered for sale outside of the Dominion until all 
Canadians had been given an opportunity to subscribe. 

Finally, in August, 1904, they organized the company with a capital 
of $125,000. 

Then came the difficulties of manufacture and for three years it was 
a constant struggle to win success. 

But success came and a greater success than the founders ever 
dreamed of—a success abounding in truly marvelous facts and figures. 

And this is theSstory of Gordon McGregor of Ford, Ontario, and of 
the establishment of the Ford Motor Company of Canada, Limited. 

To-day, half the population of four towns depend upon the Ford Company of 
Canada for their earnings. These are Ford City, Walkerville, Windsor and Sandwich. 

The last census states that the average family consists of five persons. As 
there are over 3,000 employees in the towns mentioned above whose work is devoted 
to the manufacture of Ford cars, this official census figure shows that there are over 
15,000 people that look to the Ford Company for their support. This does not include 
the nine cities in Canada in which Ford branches are established, which would add 
over 3,600 more. 

And Ford employes are paid three times as well as the average, as shown by 
government wage reports. 

In April, 1915, a time when most Canadian manufacturers were following a 
policy of retrenchment, the present Ford schedule of wages was adopted, by which 
the company virtually handed to its employees $50,000 a month increased wages 
and reduced the working hours from nine to eight per day. . 

Surely this is a great boon to Canadian workmen and their families. It is a 
boon to Canadian merchants, who benefit by the increased purchasing power of all 
thase families. It is a boon to the entire country in time of war, when living 
expenses are higher than ever before. 

And these employees have responded in like measure to the Empire’s need for 
her people’s support, Ford City alone having made what is probably a record con- 
tribution to the Patriotic Fund of $24 per capita. 

More than 300 Ford employees have enlisted for overseas service, and the Com- 
pany is spending thousands of dollars in moving pictures, which are offered free to 
assistin recruiting work all over the Dominion. 

What an immense expression of confidence in the ultimate and unquestionable 
success of British Arms and the allied cause was this great wage increase! 

But it was not the only evidence of the Ford Company’s faith ia the Empire. 

Before the outbreak of hostilities the company decided to reduee the price of 
the car by $60. When the war came upon us the company might well have been 

med for withholding this reduction for a time. But they never even considered 
it. The reduction was made the same day war was declared. 


ASSETS 
Capital Account— 
Real Estate Mortgages.$ 460,671.89 
Stocks, Bonds and De- 
bentures 56,353.17 
Collateral Loans’ on 
Stocks, Bounds, etc. .. 28,996.24 
New Office Premises in 
course of construc- 
truction (outlay to 
date) 
Office Furniture and 
Safety Deposit Boxes 
Real Estate acquired 
under Foreclosure... 
Real Estate, Hughson 
and Main Sts 
Sundry Assets 
Cash on Hand 


32,500.00 
3,000.00 
14,588 , 


$ 639,950.14 

Guaranteed Account— 

Keal Estate Mortgages, 
Cash in Bank 


395,646.97 
17,002.09 
— — 412,649.94 
Trust Account— 
Real Estate Mortgages. 
Government and Muni- 
cipal Debentures ... 
Bonds of Incorporated 
Companies 
Loans on Debentures, 
Mortgages, Stocks and 
PPOMGG CEOs: on Ks cuss’ 
Cash on Hand and in 


457, 757.6 


141,165.6 


4,840.17 


$ 743,976. 

Original Unrealized As- 
sets, including Real 
Estate, Mortgages, 
Debentures, Stocks 
and Bonds, ete., at 

Inventory Value .... 2,550,882.75 

- ——_—— 3,294,859.64 

$4,347,458 .S4 

ee 


AUDITORS’ CERTIFICATE 


LIABILITIES 

Capital Account— 

Capital Stock paid up.$ 466,800.00 

Reserve Fund 

Reserve for Possible 
Depreciation in Value 
of Assets 

Dividend No. 
January 3rd, 

Due to Banks 

Balance of Profit and 
Loss carried forward. 


25,000.00 


13,917.23 
54,899.45 


9,103.46 


$ 639,950.14 
412,649.06 


Guaranteed Account— 
Guaranteed Investments 


Trust Account— 
Estates, Trusts and Agencies...... 3,204,859.64 


$4,347,458.84 


lst February, 1916. 


To the President and Directors of the Mercantile Trust Company of Canada, Limited. 

We beg to report that we have exzmined the books and accounts of ycur Company to 
&lst December, 1915, and find them correct and in good order, and we have been furnished 
with satisfactory vouchers for all expenditures, 

We have examined all securities owned by your Company and those representing invest- 
ments made by your Company on bekalf of Trusts and Estates in the Company’s hands 


and find them correctly set forth in their respective ledgers. 


Bank balances as shown by the books. 


We have further verified the 


_ .We have certified to the accuracy of the statement of Profit and Loss, and Assets and 
Liabilities submitted herewith, and these represent correctly the books and affairs of the 


Company as at the above Gate. 


(Signed) C. 8. SCOTT, F.C.A. 


\ 
G. E. F. SMITH, C.A. f Auditors. 


BOARD OF DIRECTORS: 
President: CYRUS A. BIRGE, Esq., Vice-President Bank of Hamilton 
Vice-Presidents: HENRY L. ROBERTS, Esq., Grimsby; GEORGE RUTHERFORD Esq. 
President Hamilton Provident and Loan Society. ; ; 


Directors: (. C. DALTON, Esq., Toronto, Director Bank of Hamilton; A. E. DYMENT, Esq 


Toront», Directer Royal Bank of Canada: J. 
Sanford Mfg. Co.; THOS. © 


HASLETT, K.C.; 


. GREENE, Esq., Managing Director W. E. 
Sir JOHN S. HENDRIE, K.C.M.G.; J. F. 


KAVANAGH, Esq.; LT.-COL. JOHN I. McLAREN, W. H. MERRITT, M.D., St. Catharines, 


Director Imperial Bank of Canada; COL. S. C. 


MEWBURN, STANLEY MILLS, Esq., Presi- 


dent Stanley Mills Company, Limited: JAMES TURNBULL. Esq., Toron 
Mills C y, L ; JAMES ILL. Esq., to, Director Bank 
of Hamilton; W. A. WOOD, Esq., Wood, Vallance & Co., Hamilton, rea 


Manager: S. C. 


MACDONALD. 


MUNICIPAL BOND SALES FOR 1915 


COMPILED. REVISED AND TABULATED FROM OFFICIAL REPORTS 
i A list of original purchasers, price and income basis of 


the Municipal Bonds sold 


amount, interest rate and maturity of each issue. 


in 1915, showing purpose, 
The 


names of the borrowing States, Counties, Cities, etc., are 


arranged alphabetically. 


PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 


25 WEST BROADWAY 


NEW YORK, N.y. 


64,785 100,153 


$ 64,785 
23.63% 


Previous 


$ 121,551 
22.02% 


Total Surplus 
Earnings on cap. 

*Deficit. 

There are several satisfactory features 
of the balance sheet, not the least of 
which is the inerease of about $2,776,000 
in the deposits. Cash holdings have been 
increased by about $1,500,000 as the re- 
sult of the increased deposits referred to, 
outstanding loans not having been in- 
creased but slightly reduced. Holdings 
of government bonds have inereased 
about 140,000, municipal bonds about 
$320,000, and there is a new item of sun- 
dry securities of $227,000. The total of 
liquid assets is put at $31,543,896 as com- 
pared with $29,601,561 in the last report 
and $30,686,074 at the end of 1913. 

BALANCE SHEET 


LIABILITIES 
1915 
Sc deduepeseaic's $29,078,393 


209,271 
180,000 
100,608 


1914 
$27,302,77 
93,341 
180,000 
130,007 


Deposits . 
Due Rec.-Gen. 
Charity Fund 
Open Accounts .......... 


$29,568,273 $27,706,217 

To Shareholders: 
Capital . . 
Reserve . 


Profit and Loss 


$ 1,000,000 
1,350,000 


121,551 64,785 


$32,039,825 


ASSETS 
$ 3,737,058 
761,069 
14,783,556 
1,254,162 
227,000 
8,501,049 
180,000 


$ 4,227,975 
$20,482 
14,461,136 
1,372,676 


Govt. Bonds 

Municipal 

Other Bonds 

Sundry Securities 

CU BOGS: ca isccccdcens's 
Charity Fund 


8,512,299 
180,000 


$29,601,561 
475,000 
44,442 


$32,039,825 $20,121,008 


$31,543,896 
475,000 
20,929 


Bank Premises 
Other Assets 


The meeting received the resignation 
of J. Aldrie Ouimet as president of the 
bank following a period of ill-health. 
The office thus made vacant was offered 
to Hon. Senator Mackay, but on his de 
elining Hon. Senator R. Dandurand was 
elected. Clarence F. Smith was made 4 
director to fill the vacancy caused by the 
death of the late Robert Archer. 


On February 8th, a herd of sheep num- 
bering 2500 head was sold at $9 per 
head. This is a high price for sheep in 
the Canadian West. The prige of wool, 
it is thought, will by spring time be uP 
to 40 cents per Ib. At present prices are 
from 21 to 25, a very great advance on 
prices hitherto prevailing. 
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February .19, 1916, 
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BETTER POSITION 
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EARNINGS —~ 


ntial Increase Shown in Deposits 
Outstanding Loans Practically 
hout Change — Practically Wo 
ge in Outstanding Loans—Ve 
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glit decline in profits, which comes 
urprise considering the conditions 
out the year, together with an 
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ite the special features of the an- 
atement of the Montreal City and 
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previous year and $236,670 for 
The rate or the eapital is 22,02 
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per eent. for the other years re- 
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100,000 
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Total: ... $ 163,500 
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$ 4,737,058 
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14,783,556 
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MORTGAGE LOANS AND REAL 
PROPERTY 


i troduced into the Quebec House Providing fo 
A Bill In Abolition of Solouedes Loan Companies” ee 


Despite the fact that the Alberta Loan 
& Investment Company has as assets real 
property, improved and unimproved, 
which two years’ ago was valued at the 
jarge sum of $900,000, a petition was 
fled in the supreme court of Alberta, 
on Feb. 4, for winding up because the 
company cannot by reason of its liabili- 
ties continue in business and winding up 
is considered by the petitioner to be in 
the best interests of the creditors, share- 
holders and contributories. 

The affidavit of George J. Bryan, at- 
tached to his petition, sets forth that 
he is president, managing director and 
treasurer of the said company, and that 
he is the largest stockholder to the 
amount of $1,014,000, of which 20 shares 
of the par value of $2,000 are fully paid 


up and 10,120 shares of par value of 
$1,012,000 are paid up to the extent of 


3314 per cent, of par value. 
The affidavit set forth that there are 
unsatisfied judgments against the com- 


pany at present totalling over $75,000, 
and actions pending for which there are 


no funds to settle if judgment is adverse 


to the company. 


The revenue-producing property of the 
company consists of four office buildings, 
one in Edmonton, one in Calgary, and 
two in Lethbridge. Of these buildings 
the Excelsior Life Insurance Company 
has taken possession of that located in 
Calgary, and is collecting the rents. 

The chief creditors of the company are 
given as follows: Excelsior Life Insur- 
ance Co., $93,000; Royal Bank of Can- 
ada, $150,000; Canadian Bank of Com- 
merce, $10,000, all of which are secured 


by mortgage on lands upon which the 
buildings alluded to are situated. 

The affidavit states that revenues have 
so declined owing to war conditions that 
these are hardly sufficient to meet 
charges on the buildings. 

(peter 

A very delicate and important point 
in connection with real estate trans- 
actions, and particularly the sale of 
those outside sub-division propositions 
where the investor does not usuaily 
make a personal examination, arises in 
connection with a case in the Supreme 
court of appeal—Montreal Investment 
and Realty Company vs. Sarault. The 
action tests the validity of an agreement 
of sale made in July, 1912, and _ re- 
spondent endeavors to recover back 
$1,050 paid thereunder. The ground is 
that misleading information was given 
as to the location of the lots purchased 
by an agent of the realty company. In 
the Superior Court at Montreal, Judge 
Panneton maintained the plaintiff’s ac- 
tion but the company appeals on the 
ground that full opportunity was given 
to examine the property before the con- 
tract was signed and further that by 
setting aside the contract the interests 
of third parties not in the case have 
been affected. The outcome of such an 
action will undoubtedly be awaited 
with some interest by many investors 
who bought in Western Canada and 


other ‘‘distant fields’ by the mail-order 
method. 


Land, says the Winnipeg Free Press, 
is said to be in good demand all through 
the prairie country at the present time, 
and according to the outlook sales dur- 
ing 1916 will run into a large sum of 
money. Canadian Pacific officials state 
that the business done so far this year in- 
dicates that before the close of the 
twelve months the total for that com- 


pany will be between $8,000,000 and $9,- 
000,000. In January buyers took 43,000 
acres at a cost of $743,000. Of this 
about one-half was in Saskatchewan, 


where the price paid was in the neighbor- 
hood of $14 per acre. In 1915 the Can- 


adian Pacific sold about $4,000,000 worth 


of land, about half of this also being in 
Saskatchewan. 


The Hudson’s Bay Company reports 
that it received an average high price of 


£3 8s. 7d. per acre for farm lands sold in 
the West in the last three months of 
1915, against £4 1s. 1d. in the same time 
of the previous year. The average price 


per acre for the nine months ended Dee. 
1915, was £3 7s, 2d. against £3 17s 10d. 


in 1914. Comparison of the prices for 
the nine months and _ the last three 
months of 1915 shows evidence of a con- 
tinued decline. 


ESTATES 


Loder.—Eustace Loder, a retired major in 
the British Army, died at Eyrefield Lodge, | 
The Curragh, Kildare, Ireland, July 27, 1914. ° 
His estate was valued at $1,443,287. Among 
the securities held by the deceased in Canada 
were: Ontario and Quebec Railway debenture 
stock, $27,580; G.T.R. debenture stock, $10,449; 
116 London and Lancashire Fire Insurance 
Co., $20,436; 150 Prudential Assurance Co., $s,. 
#30; bonds Alberta and Great Waterways Rail 
way, $10,150; Canadian Northern Railway de- 
benture stock, $8,213; Canadian Bell Tele- 
$10,400; Montreal Tramwass 

and Robert Simpson gold 


phone bonds, 
bonds, $10,250; 
bonds, $9,185. ; 

ftock,—ihree sisters, a niece and three 
nephews Will share in tue estate of Miss Agues 
Stock, who died intestute at Mimicu Vee. 2s 
iast, leaving $100 in household gvods, cash 
$250, an interest of $14,775 in the estate of 
Edward Stock, fourteen iots in Etobicoke, $11,- 
QuU; and 27 shares in the Hume Bunk, $1,620. 

Mead.—When Frederick Mead died at St. 
Albaus, Herttord, England, August 11, 1915, 
be left an estate of $243,581, comprising: Real 
estate, $17,083; cash, $6,280; miscellanevus as- 
sets, $5,109; and $221,145 in stocks. Amoug 
the latter are: 130 shares Brazilian Traction, 
Light and Power Co., $7,991; 100 United States 
Steel, $11,730; 55 C.P.R., $8,800; War Loan, 
$6,895. The testator had a $1,490 bank account 
in Rochester, N.Y., and also held 1,128 shares 
in the Pfaudler Co. of Rochester, amounting 
to $59,305. The principal beneficiaries are his 
widow and three children living at St. Albans, 
England. 


Sayers.—The Toronto General Trusts Cor- 
poration bas applied for probate of the will 
executed Dec. 22, 1914, by George Vosburg). 
Barker Sayers, an insurance clerk, who en- 
listed in the ]9th Battalion, C.E.F., and was 
killed in action in France Jan. 11 last. The 
estate, inventoried at $9,664, is made up of 
an equity of $250 in 157 Redpath ave., house- 
hold goods and piano, $500 promissory notes 
$1,464, a mortgage for $420, life insurance 
$1,000, cash $3,057, miscellaneous assets, $2,200, 
bonds of Burns & Co., $212, 2 Canadian Gen- 
eral Electric, $220, 2 Canadian Locomotive 
$168, and 2 Steel of Canada, $174. 

Tinker.—Of the $2,840,204 estate left by 
Henry C. Tinker, who died in New York on 
Nov, 11, 1914, the Ontario portion consisted 
of 200 shares Dome Mines, valued at $1800. 

Dunn.—No will was left by Frederick WIl- 


| 


The Empire Loan Company 


HEAD OFFICE: WINNIPEG, MAN. 


BALANCE SHEET, DECEMBER 3ist, 1915 
Presented at Annual Meeting Feb. 8th, 1916 


ASSETS. 
Loans on First Mortgages, with accrued interest ..............00. <+00 MOIS 


ORE TOUNRRS os onaccs. cocnsxes piweebeeee 
Office Furniture ’ 

Cash on hand and in Union Bank .. 
Cash in Parr's Bank. London 

Accounts Receivable 

Municipal Dedentures 


To the Public 


Accounts Payable 
Union Bank 


were eee eee eee ee) eeeeeee 


ee «. 25,225.24 
«+ _1,100.00 

14,015.41 

1,081.09 

451.30 


«+» 8,500.00 
——— $1,019,966 .53 


LIABILITIES. 


Debentures and Accrued Interest .......... 
Guaranteed Investments ........+e-eeeeeees 


eee nee eeeeeee 


ccccce cccccccce 26, 
cccccccece eceee =, 508. 
7,000.00 


eeeeeee 


EnWeat Collected in AGVANCE o.sccccscccscccvcvossesscens 4 aa 


the Shareholders— 


Capital Stock (subscribed, $058,700), paid up 


Instalment Stock 


Dividends on Stock, due Jan. 2nd, 1916 
Reserve Fund 


Balance Carried Forward 


Credit— 
Balance from 1914 


Net profits for year after paying all expenses 


Debit— 
bvitonte wt Oper CORE: «osc aecciacckacsccs 
Apportioned to Instalment Shareholders . 
Balance carried forward ...... 


eeereee 


eeereee 


425.29 
—————— $343,526.70 


$575,956.51 
6,931.7; 


12,050.37 
676,439 .83 


————— $1, 019,966.53 


vies e.e00ct._ Apnea 
57,459.08 


PROFIT AND LOSS ACCOUNT. 


ee eescccvecesccccscevceses $ 46,378.56 
218.66 


eeeeeee eee eee o* 


ee crcccceccccsccccce 12,050.37 


58,647.59 


AUDITORS’ CERTIFICATE, 
ae beg to report to the Shareholders that we have audited the Books and Accounts of 


Empire Loan Company for the year endin 


the above Balance Sheet as at that date is, 
exhibit a 


informatio 
The Securities coverin 


£ 3ist December, 1915, and hereby certify that 
n 


our opinion, properly drawn up so as to 


true and correct view of the state of the Company’s affairs according to the 
nm and the explanations given us, and as shown by the books of the Snowe. 
the Company's Investments have been inspected by us. he 


moneys in Bank were verifed by certificates, the cash on hand being proved by actual 
JOHN SCOTT & CO., 


Count. 


Winnipeg, 8ré February, 1016 


Chartered Accountants, 
Scotland and Manitoba. 


liam Dunn, druggist, Toronto, who died on 
January 10. The widow, a brother and the 
parents of the deceased are therefore th: 
heirs. Inventory is made up of two bank 
accounts, $4,745; one share Drug Trading Co., 
$50; business stock, $1,500. 

Spring.—The bulk of the $9,606 estate left 
by Archibald Spring, a Scarboro farmer, who 
died without leaving a will, March $1, 191: 
consists of a 75-acre farm, worth $8,000. Other 
items are: Cash, $6; household goods, $100; a 
half interest with a brother in a $200 bank 
account; a lke interest in one share of Farm- 
ers’ Dairy stock, $35; and a half share in 
farm stock, $1,325. One-third of the estate 
will be given to his widow, Jennie Spring, and 
the remainder will be equally divided among 
bis three children: Wilfred, Elsie and Win- 
fred. 

Rhodes.—Stocks valued at $514,590 form the 
bulk of the estate left by Mrs. Margaret 
Catherine Rhodes, who died in London, Eng., 
February 12 last. Those of companies oper- 
ating in all parts of the world were held. 
Among the securities are the following: City 
of Toronto debenture, $4,455; city of Toronto 
loan, $4,860; G.T.R. debenture stock, $11,080: 
Vancouver Power Co., $9,715; War Loan, $9,- 
900; city of Montreal registered stock, $4.990; 
30 shares Brazilian Traction, $1,540; Western 
Union Telegraph, $4,725; $21,785 in C, P. R, 
stocks. 

Whyte—The Toronto General Trusts and 
John Whyte have applied for probate of the 
will of John Whyte, a retired merchant, who 
died in Toronto Jan. 10 last, leaving $50 in 
household goods, promissory notes, $418: 
mortgages, $2,800: cash, $542; 33 Eversfie!d 
rond, Toronto, $700; a lot in Drayton, Ont., 
$800, and $3,537 in stocks. Among the secyri- 
tiles held by the deceased were: 2 Canada 
Bread, $180; 2 Monarch Knitting Co., $164: 
8 City Dairy, $900: 4 W. A. Rogers, $380; 4 
Canada Cement, $362; 2 Canadian Rogers Co., 
$22; 3 Canadian Cottons. $225; 1 Steel of Can- 
ada, $92; 20 Porcupine-Crown, $17: 4 Toronto 
Railway. $444: 70 Trethewey. $12: 10 Kerr 
Take, $48: 15 Nipissing. $112: 80 Crown 
Reserve, $42; 80 Temiskaming. $56: 8 Duluth 
& Sunertor, $165; 2 W. A. Rogers, $198; 2 
Canadian Cottons. $150; and 1 Farmers’ Bank 
$24. To his brother, James C. Whvte. the de 
ceased left his house on Eversfield road, and 
the household goods. The residue is to be 
divided into five equal shares, one to he given 
to his brother James, one to the children of 
his sister Mary, two to his sister-in-law, Mrs. 
Tosenh Whvte and her children, and one to 
the five children of his deceased sister, Isa- 
bella. 

Linton.—An estate of $33.769 was left by 
John J. Linton, who died on Jan. 1st. This 
was made up of $15006 in promissory notes. 
ensh in the bank. $962; 9fFO acres of land im 
Saskatchewan, $15.000. and 1°0 acres in North 
Dakota, $3.500. To his widow, Mrs. Sarah 
Tinton, of 346 Shaw street, the derensed left 
one-half of his property absolutely and a 
life interest in the remainder. On her death. 
the estate will be divided among the follow- 
ing nephews and nieces, Isaac, Myron, George 
and Annie Linton, Alice Wood and Mary 
Bolton. 

McKibbin.—An estate of $4,862 was left by 
Joseph McKibbin, optician, who was kicked 
to death in a house on Bulwer street, Toronto, 
on January 81. . This consisted of an undivid- 
ed one-third interest in a property at the 
southwest corner of Rosedale Valley rons 
and Glen read, $3,143; two bank accounts 
which total $69; and 15 shares of the Inter- 
naticnal Harvester Co. of New Jersey stock, 
$1,650. This property will be divided into 
seven equal shares among the following heirs: 
Sarah McKibbin, mother, Toronto; David, 
brother, Sioux City, Iowa; Maude, sister, New 
York; May and Jennie, sisters, Sioux City; 
Annie, sister, Toronto; and another sister. 
Mrs. Sarah E, Covell, living in Toronto. Each 
share amounts to $€94. S 
, Gibson.—_-Twelve heirs are named to the $7,- 
362 estate of Mrs. Eliza Gibson, who died in 
Toronto without leaving a will, on January 
22, The inventory consists of 561 Dovercourt 
| Road, $4,000; half interest in two lots on 
Golfdale Road, $800; two mortgages, $1,962; 
jeash $€00. 
| Farley.—When William John Farley died 
after 81 years’ service in the Toronto Fire 
Department at his late residence in York 
Mills February 5th, his estate had a value 
of $17.541. The principal items that make up 
i this amount are equities in the following real 
estate: 353 Concord avenue, $1,284; 400 Ossing- 
ton avenue, $4,975; and three acres in York 
| Mills, containing his late residence, $10,481. 
| Other assets include a $550 mortgage and $250 
in household goods. 

Townsend.—Two sons, Samuel and Charles, 
will divide the $22,300 estate left by their 
father, John Vhomas Townsend, Toronto, after 
$1.500 has been paid to the testator’s niece, 
Mary Tuck, $2.500 to another niece, Fredericka 
Tench, and $500 to Emily Dennie, “for her 
true and faithful services and care.” Mr. 
Townsend died January 13 last, and his wil! 
was made June 16, 1915. The inventory is 
made up as follows: 386 Victoria street, $7,- 
500; a seventh sbare in a lot in Durham 
County, $857; mortgages, $1,458; cash, $3.71%: 
life insurance, $1,000; household goods, $250; 
and 85 shares Consumers’ Gas Company stock, 
$7,480. 


CANADIAN RAILWAYS 
IN LONDON 


The following are the latest advices by mail 
of official and unofficial sales in London: 


Canadian Pacific. 
OMe cane canpncseutvns S00 4%, Non-Com. Pref..81% 
4% Deb. Cons. 6% bds., 1915 
Algoma, 59%, 1937 ... 99% 6% notes 
Canadian Nerthern. 
7% 4% et. mt. Gt. bds.. 89% 
a 8% 
80 4% Man., 1930 
58% 5% sec. notes, 1919... 91 
18% Can. N. Alta, 3%, 
4% per cons. ....... 61% 
eéueceace. coccce WO Can. N. Pac. 4% 


3%% guar. deb. .... TAK ecvces cececencccs 
44% Tmnl. Debds. .. 8% Can. N. West, 4... 


Grand Trunk Pacifie. 
3% bonds, 192 .... 71% 4% bds. Prairie sec. 66% 
4% Mountain Sec... 66% Lake Sup. sec, 1%5,. 7% 
4% Deb. Bonds ..... 64 5% Noted cescesreeree 91% 


5%%, S-year notes .. 8% 659% Notes, 1918 ...... 9% 
Miscellaneous 
A. & G. W. 5%.... 6% $M. St P. & S., Ist 
a! ag = a a Mort. 4%, 1916.. 97% 
%, yr. 
Algoma Term., 5%.. & is ae Line ... m4 


Serip, fully pd. .... akusp Slocan, 
ore N end 
Algoma East, 5% 4% Bonds ....... 9% 


65 
% 
Atl & N. W.. 50%.. 9% 
Atl. & 8t. Lew, 8% +j|§ New Brunswick, 59% 
Bonds .....0++ «++ WIN 
7% 
WK 


C% 
Calgary & Fiimonton, 
é 49% Ded. ..eecccceee 1% 


Ont. and Que., 5%.. 0% 


Man. 8. W. 59% bds. 
Canada A lst 
Ont. and Que., 6%.. 10% 


THE FINANCIAL POST OF CANADA 


TED AMMUNITION MACHIN- 
ERY COMPANY, LIMITED. 


P UBLIC Notice is hereby given that unde: 
wiret xart of chaprer «v of the Reviseu 
Statuces Of Cauada, lyvv, kueWR as “ibe Com- 
pauses Act,” ieiters puiept have been issueu 
uuuer the Seai of the Secreiury of Stute wi 
Canada, bearamg cate the vth day of Fevruary, 
ava0, IMNcOiperuuug Menry Jusper Martin, bar- 
rigier-at-law, Charies Allan Suvwdon, student- 
at-law, ‘Luomas Neville #oole, law clerk, ana 
Dorothy Winemark and Piorence Gudson, 
stenographers, ali of the City of Toronto, iu 
the wrovince of Ontario, for the foliowing 
purpuses, viz.:—(a) ‘ko carry on the business 
of manufacturers of and dealers in machiuery 
of all kinds and of all articles and things 
used in the manufacture, maintenance anu 
working thereof; to carry on the business o1 
mechbauical engineers, machinists, fitters, will- 
Wrights, foumuers, wire drawers, tube mak- 
ers, metallurgists, galvanizers, jupanuers, an- 
nealers, enamellers, electro-platers, painters 
aud packing cause makers; to manufacture, 
buy, sell aud deal in war munitions of al 
kinds and in explosives and ammunitions of 
all kinds and of whatsvever compusition, aud 
the various chemicais and articies used 4° 
their manufacture and in all articles composed 
either wholly or in part of the same, aud all 
materials, substances, appliances and things 
required for or incidental to the munufacture, 
prepuration, adaptation, use, firing or working 
or explosives or amimunition, or the packiug, 
storage or disposition thereof; (b) To manu- 
facture, either whoily or in part, any gvods, 
substances, machines, tools, articles, apparatus 
or things in or for the manufacture, or any 
process of the manufacture of which the plant, 
machinery or property of the company may 
from time to time be available or suitable; 
(c) To purchase or otherwise acquire, hold, 
lease or otherwise dispose of any real or 
personal property, rights or privileges which 
may be necessury or useful for the carrying 
on of the business of this company; (d) Lo 
construct, Maintain and operate on the pro- 
perty of the company all works, tramways, 
telegraph and telephone lines, bridges, reser- 
voirs, flumes, dums and any other works and 
conveniences which may seem directly or in- 
directly couducive to any of the company’s 
objects; (e) Lo construct, acquire, own, mun- 
uge. charter, operate, hire and lease all kinds 
of-steam and suiling vessels, boats, tugs and 
barges, and other vessels, wharves, docks, 
elevators, warehouses, freight sheds und other 
buildings necessary or convenient for the pur- 
poses of this company; (f) To construct or ac- 
quire by lease, purchase or otherwise and to 
operate works for the production, sale aud 
disposal of steam, electrical, pneumatic, hy- 
draulic and other power and force and to pro- 
duce, create, develop, acquire by lease or 
otherwise and to control and generally deal in 
and use, sell, lease or otherwise dispose of 
such steam, electric, pneumatic, hydraulic o1 
other power for any uses and purposes to 
which the same are adapted; proyided always 
that the rights, privileges and powers hereby 
conferred upon the company in this paragraph 
in acquiring, using and disposing of electric, 
hydraulic, pneumatic or other power or force 
when exercised outside of the property of the 
company shall be subject to all the laws and 
regulations of the provincial and municipa! 
authorities in that behalf; (g) To apply for 
and acquire on any terms, letters patent of 
invention, patent rights, processes, conces- 
sions, licenses, trade marks, copyrights, ot 
anv other privileges or protections of a likr 
nature for or connecte with any matter, 
article or subject of manufacture or convenient 
for the business of the company and to turn 
the same to account by manufacturing o: 
working the same or granting licenses 
respect thereof or otherwise; (h) To purchas: 
or otherwise acquire or undertake all or any 
art of the business, property, assets or labil- 
ties of any person, partnership or compan) 
carrying on business with objects similar in 
whole or in part to those of the company, 0 
nossessed of property suitable and proper fo: 
the purposes of the company; (i) To issu 
paid-up shares, bonds or debentures for the 


payment in whole or in part of an To 
real or personal, rights, claims,” priv wae 
concessions or advantages which the compan 
may lawfully acquire, aud also to issue suc 
fully paid shares, bonds or other securities in 
payment, part payment or exchange for the 
shares, bonds, debentures or other securities 
of any other company doing a business similar 
in whole or in part or incidental to the 
business of this company; (j) ‘To purchase, 
acquire, hold and own the capital stock, bonds 
or other securities of any other company, cor- 
poration or individual carrying on or engaged 
in any busiuess which this company is em- 
powered to carry on or engage in, and to 
acquire, hold, or otherwise dispose of such 
shares, bonds or other securities, notwith- 
standing the provisions of section 44 of The 
Companies Act; (k) To enter into any arrange- 
ment for sharing of profits, union of interests, 
co-operation, joint adventure, reciprocal con- 
cession or otherwise with any person, part- 
ership or company carrying on or engaged in 
or about to carry on any business or trans- 
sction which this company is authorized to 
engage in or carry on, or to amalgamate with 
any such company; (1) To raise and assist in 
raising money for and to aid by way of bonus, 
loan, promise, endorsement guarantee of 
bonds, debentures or otherwise, securities or 
otherwise of any other company or corpor- 
ation, and to guarantee the performance of 
contracts by any such persons with whom 
the company may have business relations; 
(m) To invest the moneys of the company not 
immediately required in such manner as may 
from time to time be determined; (n) to dis- 
tribute among the shareholders of the con 
pany in kind any property or assets of the 
company and in particular any shares, debcn- 
tures or securities of any other company or 
companies which may have purchased or taken 
over, either in whole or in part, the property 
assets or liabilities of this company; (o) To 
amalgamate with any other company or com- 
panies having objects similar to those herein 
enumerated; (p) To sell, lease, exchange or 
otherwise dispose of, in whole or in part, the 
property rights or undertaking of the com- 
pany for such consideration as may be agreed 
upon, and in particular for shares, debentures 
or securities of any other company having 
objects altogether or in part similar to those 
of this company; (q) To enter into any ar- 
rangements with any governments or authori- 
ties, supreme, municipal, local or otherwise. 
that may seem conducive to the company’s 
objects or any of them, and to obtain from any 
government or authority any rights, privileges 
or concessions which it may seem desirable 
to obtain, and to carry out, exercise and com- 
ply with or sell and dispose of any such ar- 
rangements, rights, privileges and conces- 
sions; (r) To make donations and subscrip- 
tions to any object likely to promote the in- 
terests of the company and to create and con- 
tribute to pension and other funds and 
schemes for the benefit of persons employed 
by the company, or the wives, widows, chil- 
dren or dependents of any such person, and 
to subscribe or guarantee money for any 
charitable or public object; (s) To do all such 
other acts and things as are incidental or 
conducive to the attainment of the above ob- 
jects or any of them, and to carry on any 
business, whether manufacturing or other- 
wise, germane to the purposes and objects 
set forth and which may seem to the company 
capable of being conveniently carried on by 
the company or calculated directly or. indirect- 
ly to enhance the value of or render profitable 
iny of its properties or rights. The oper- 
itions of the company to be carried on 
hroughout the Dominion of Canada and else- 
where by the name of “Amalgamated Ammu- 
‘ition Machinery Company, Limited,” with a 
apital stock of one hundred thousand dollars, 
‘vided into 1,000 shares of one hundred dol- 
ars each, and the chief place of business of 
he said company to be at the City of Toronto, 
n the Province of Ontarto. 
Dated at the office of the Secretary of State 
»f Canada, this 9th day of February, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 


NEW YORK STOCK PRICES 


Compiled for The Financial Post by Erickson, Perkins & Co., 14 King St. West, Toronto 
Members of the New York Stock Exchange 


Range 
1914 


Dividend 
Rate 


Am, Agricul. Chemical..----. erseees 
American Can. 
Amalg. Copper Co 
Am. Cotton Oil 
Am. Beet Sugar Co 
Am. Car & Foundry 
Am. Locomotive Co.-- 
Am. Smelt & Ret. e 
Am. Sugar Refining Co .... 
Am. Tel. & Tel. Co 
Am. Tobacco Co., pid. «+--+ 
Anaconda Cop. Min-«++++ «-++ «++: 
Atlantic Coast Line . 
Atchison 
Baltimore & Ohio .. 
Bethlehem Steel 
Bethlehem Stee!, pfd 
Brooklyn Rapid Transit 
California Petroleum, pid 
Canadian Pacific. ...+ .++++ 
Central Leather 
Chesapeake & Ohio ..- 
Chicago Great Western 
Chic., Mil. & St. Paul 
Chino Copper 
Ch. & Northwestern....- 
Colorado & Southern 
Colorado Fuel & Iron ....+---- ee 
Consolidated Gas 
Delaware & Hudson - 
Den. & Rio Grande .-.--+- 
Erie «++++ eee 
Erie, Ist, pfd ...++. 
General Electric .. 
Great Northern, pfd_ -- 
Great North. Ore Certifs 
Gluggenheim 
Iiinois Central. «++++-+-> eoccee eee 
International Harvester--+-+-++-+++-- 
Interb. -Metropolitan, Corp. 
Interb.-Metropolitan, pfd 
Kansas City Southern 
Lehigh Valley 
Louisville & Nashville. 
ackay Companies....... «+++++ 
Mackay Companies, pfd. 
M x. Petroleum 
M on. & St. Louis.. 
M.,, S., P. & S.S.M. 
Mo., Kan,, & Texas.. 
Missoure Pacific 
National Biscuit 
National Lead 
Nevada Copper 
New York Central aneeesseee 
N.Y.. New Haven & Hartford...... 
N.Y., Ont. & Western 
Norfolk & Western..... 
Northern Pacific 
Pacific Tel. & Tel 
Pacific Mail 
Pennsylvania R.R 
People's Gas, Chi. 
Pressed Steel Car .... 
Ray Corper.. « vsse0+ «+ 
Railway Steel Spring.... 
Reading --- 
Rep. Iron & Steel, pfd - 
Rock Island Co 
Rock Island Co 
Sloss-Shet. Stee! & Iron.. 
Southern Pacific 
Southern Railway - 
Southern Railway, pfd...-+. e+s++» 
Texas & Pacific .... ..-sseeceees 
Tennessee Copper . eo 
Third Avenue... . 
Twin City 
Union Pacific st 
United Ry. Investment, ptd....---- 
Uriah Copper 


eee ereeee 


exvaceuluveevcesum 


Virgina Car. Chem.coo-+s+.... +00 
Western Union Tel ........-.- atee 
Weatinghouse Mig...--..-+++++se 
Wisconsin Central .....++-+-e+05: 


Os eo scan otocane 


High | Low 


| Range Range 1916 


1915 to Date Range for Week 


} 


High | Low | High Low High | Low | Close 


48 72% 
25 


39 
33% 
40 
19 
56 , 
99}9 
116 

¢| 195% 

| 49% 
98 
92% 
63% 
46% 
91 
83% 
30 
138 








7% seeeer 
60% 
S| ah 


foe 


ET en eee ee 


fake 





a ee ee cgmeeemeas ere aeeemanepanainnnrdaiaetaeetatedestainatsatarcmnne aetna 


Dominion of Canada 
War Loan 


5% 


Particulars on request. 


Price 97.50 and Interest. 
Campbell, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TORONTO 


Industrial 
Preferred Stocks 


We have issued a special 
letter eontaining a list of 
Industrial Preferred 


Stocks which we recom- 
mend for investment. 


Write for Full Particulars 


ERICKSON PERKINS 
& CO. 


Members New York Stock Exchange 
14 King Street West, TORONTO 


Chartered Trust and Executor 
Company 
accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
— good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 
Company 


61 Yonge Street TORONTO 


We offer i. 
$5400 (£1100) 


Provinceof Manitoba 


Guarantee to yield 


5's Zo 


C. H. BURGESS & CO. 
Traders Bank Building 
TORONTO CANADA 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 
our 


5% DEBENTURE 


Ask fer Beoklet ‘About Debentures”’ 


Paid-Up Capital - $2,400,484.03 
Reserve - - 678,840.67 
- + %,100,546.11 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
VIETORIA REGINA CALGARY 
VARCOUVER EDMONTON 
LORDON, ENG. EDINBURGH, SCOT. 


ADVERTISING. 

Advertising in a trade paper is 
simply stating openly who you are 
and what your business is. It is 
pointing out to the readers that 
you have something of service for 
them, a commodity of usefulness 
to profit both you and them. The 
only men who do not advertise are 
those who have nothing to offer. 
They are dead, even if they do not 
know it. 


: “$0 SATISFACTORY!” 
The following is an unsolicited testi- 


- 


THE FINANCIAL POST OF CANADA _ 


Clearings Show ca Off This Week, But are Still 


ead of 


Weekly clearings, according to re- 
turns made to The Financial Post, arc 


slightly down as compared with last 
week, both in the East and West, but 


much ahead of the corresponding week 
last year. The increase in the East is 
29.6 per cent., to $114,593,816, Mont- 
real leading with 35.4 per cent., closely 
followed by Hamilton, 34.3 per cent.; 
Halifax 33.7, and a general increase in 
the other clearing cities. In the West 
the increase is not so general, though the 
satisfactory expansions of 23 per cent. 
over the same week last year is shown. 
Edmonton, Victoria and New West- 
minster again return a decrease; but 
Vancouver is on the upward grade with 
6.1 per cent. and Fort William with 19.5 
per cent., and all other Western cities 
show expansion. 

The grand total of clearings in Canada 
for the year to date is $1,202,312,325, an 
increase over last year of $309,322,451, 
or 34.6 per cent. 


WEEKLY BANK CLEARINGS. 
Eastern Cities. 


Feb. 17, 1916. Change. % 
Montreal $ 655,851,704+$ 14,509,048 35.4 
Toronto 42,624,541+ 9,396,113 283 
OREAWE. sce cues 4,114,132 + 254,382 6.6 
‘Hamilton ... 857,033 34.3 
Quebec 661,564 31.4 
Halifax 522,330 33.7 
London .. 127,696 7.6 
St. John 43,114 3.4 
Brantford 46,599 9.7 
Peterboro 37,998 8.9 


Total (East) ..$ 114,593,816+$ 26,214,489 29.6 
Western Cities. 


Feb. 17, 1916. Change. % 
Winnipeg $ 22,908,272+$ 1,205,216 5.5 
Vancouver 4,761,771+ 274,155 6.1 
Calgary. oo. “cess 3,161,557 + 463,497 17.2 
Edmonton 1,745,718— 346,557 16.5 
Wietorian .. sec 1,299,625— 351,992 21.3 
Regina ... 1,529,848+ 433,892 39.7 
Saskatoon 954,799 +- 209,476 28.1 
Moose Jaw ... 762,620+ 200,801 35.7 
Ft, William ... 419,736 + 68,339 19.5 
Brandon ... ..- 438,386 + 54,007: 14.2 
Lethbridge .. .. 358,969 + 117,103 57.1 
N. Westminster. 174,470— 66,618 27.7 
Medicine Hat ... 296,441+ 95,883 47.9 


Total (West) .$ 38,812,212+$ 2,357,202 6.5 


Grand Total .$ 153,406,028+$ 28,571,691 23.0 
Year to Date - -$1,202,392,325 + $300,322, 451 34.6 


U. S. BANK CLEARINGS 

Bank clearings in the United States 
for the week ending February 10 aggre- 
gate $4,226,368,000, against $4,765 ,402,- 
000 last week, and $2,956,744,000 in this 
week last year, an-increase of 42.9 per 
cent. Following are the returns for this 
week and last, with percentages of 
change shown this week as compared 


with this week last year: 
(000’s omitted) 
Feb. 10 IorD Feb. 3 


~-™* 


New York . . 8 158.5 $3,067,222 
Chicago I 17.4 352,591 


Philadelphia ...... ‘ I 66.0 234,959 
Boston I 28.6 190,435 


St. Louis 353 I 19.4 85,397 


Kansas City ¢ I 9.6 75,665 
San Francisco 65,8¢ I 20.3 55,482 
Pittsburgh 58,¢ I 30.2 60,845 
Baltimore ve f 45,219 
Cleveland 34, . 43,445 
Detroit 30,878 5. 33,404 
Cincinnati 29,072 ; 31,982 
Minneapolis ....... -23,58 2. 23,940 
Los Angeles . 7 21,728 ‘ 20,167 
CemaRe o06c00 (0 “ue 36. 19,927 
New Orleans ...... é 26,150 
Milwaukee ... ..... 21, R 18,794 
Louisville 19,055 
Atlanta 16,086 
St. Paul 12,198 


UNSTAMPED CHEQUE 
‘‘Marking’’ a Cheque Is Not Accepting 
It for Payment 

The charge against a Toronto bank, of 
accepting a cheque which did not have 
a war stamp affixed, was withdrawn, 
when called in the police court on Feb. 
16th, Crown Attorney Corley remarking 
that it could not be shown that the 
cheque was accepted for payment, the 
bank having merely marked it ‘‘accept- 
ed’’ to show the aceotint was good for 
the amount specified. 

Magistrate Denison remarked that the 
Act should be amended to provide for 
such eases, and Collector Frankland said 
he would draw the Finance Minister’s at- 
tention to the omission. 

The cheque on which the prosecution 
was based was the same for issuing 
which, without a war stamp, G. E. Jord- 
an was fined $10 on Feb. 15th. 


NEW BANK BRANCHES 

During January, according to Hous- 
ton’s Bank Directory, sixteen branches 
of the Canadian chartered banks were 
opened and fourteen closed. The Banque 
Provineiale opened nine, seven of these 
being in the province of Quebec and two 
in Ontario. The MHochelaga and the 
Nationale opened two each, all of these 
also being situated in Quebec. The Mer- 
chants opened one in Alberta, Royal one 
in New Brunswick, and the Commerce 
one in Ontario. Of the fourteen branch- 
es closed, four were by the Nationale, in 
the province of Quebee, Provinciale three 


Last Year 


in Quebec, Union two in British Col- 
umbia, Imperial two, one in British Col- 


umbia and one in Ontario, Hamilton one 


in Saskatchewan, Royal one in Ontario 
and Toronto one in Saskatchewan. The 
table following indicates the branches 
opened and closed: 


OPENED 
+Issoudun, Que., Banque Provinciale du 
Canada, 
+Ham Nord, Que., Banque Provinciale du 
Canada. 
+Mascouche, Que., Banque Provinciale du 
Canada: 
Ponoka, Alta., Merchants Bank of Canada. 
Richibucto, N.B., Royal Bank of Canada. 
Richmond, Que., Banque d’Hochelaga. 
+Stony Point, Ont., Banque Provinciale du 
Canada, 
+St. Adelphe de Champlain, Que., La Banque 
Nationale. 
+S8t, 9piphanie, Que., La Banque Nationale. 
+St. Felix de Kingsey, Que., Banque 
d’Hochelaga. 
+St. Francois du Lac, Que., Banque Provin- 
ciale du Canada. 
+St. Marguerite, Que., Banque Provinciale 
du Canada. 
+S8t. Placide, Que., Banque Provinciale du 
Canada. 
+St. Roch L’Achigan, Que., Banque Proyin- 
ciale du Canada, 
Timmins, Ont., Canadian Bank of Commerce. 
+Wendover, Ont., Banque Provinciale du 
Canada. 
CLOSED 
Enderby, B.C., Union Bank of Canada. 
Grenfell, Sask., Bank of Hamilton. 
+Hebertville, Que., Banque Provinciale du 
Canada. 
Hebertville Station, Que., Banque Provinciale 
du Canada. 
+*Riviere a Pierre, Que., La Banque Na- 
tionale. 
+St. Aubert, Que., La Banque Nationale. 
+St. Gedeon, Que., Banque Provinciale du 
Canada. 
+S8t. Louise, Que., La Banque Nationale. 
+St, Valier, Que., La Banque Nationale. 
Toronto, Ont., Dundas St., Royal Bank of 
Cagada. 
+Vancouver, B.C., City Heights, Union Bank 
of Canada. 
+Victoria, B.C., Douglas St., Imperial Bank 
of Canada, 
+ Welland, Ont., West Side, Imperial Bank of 
Canada, : 
+ Woodrow, Sask., Bank of Toronto. 
*Advised opened in error. 
+ Sub-branches. 


The number of branches in the whole 
of the Dominion in January was 3,261, 
as compared with 3,219 for the same 
month a year ago. Below we give a table 
showing the distribution of the branches 
and also the changes as compared with 
last year: 


Jan., Jan., 

1915 1916 Change 
Ontario 1,152 16 
Quebec 755 113 
Nova Scotia f 111 3 
New Brunswick .. .. 80 
ye ee 17 
Manitoba 201 
Alberta 249 
Saskatchewan .. ... 399 
B. Columbia an 
Yukon 3 
Newfoundland 22 
Elsewhere .... .... 76 


3,261 + 42 
The following table indicates the 
monthly changes for the past three years 


and for the first month of the present 
year: 
1916 1915 1914 1913 

*Op. Cl. Op. Cl. Op. Cl. ‘om 
Jan. .. .. 14 14— 6 9 16 6 § 
Feb, .. ie nncee co ae 9 #18 6 
, ee ae, ia 5 
MR a6. cat ak « ° 9 
MOOS ee ont ce a 19 13 61 3 
MOOS 6 cs ec ice SE IR. 8 11 
PMs hee La ¢ 9 é it 2 
AUGUBE ks és 9 13 8 
a ee ee 10 9 
Getober sk sx 6 15 11 
NOW Si ase ae 5 
December. .. .. 15 


Total. . 16 .14 169 237 «119 


*Op.—Opened ; Cl.—Closed. 


; BANK OF COMMERCE 
The following are séme of the recent 


changes made by the Canadian Bank of 
Commerce: 

KITSCOTY—Mr. R. C. Ames, - 
ager, to be Manager. — 

PEACE RIVER CROSSING—Mr. Allan Me- 
Kenzie, Acting Manager, to be Manager. 

RETLAW—Mr. F. A. Stuart, Acting Man- 
ager, to be Manager, i 

TUGASKE—Mr. C. W. Cochlan, Acting Man- 
ager, to be Manager. 

PRINCE ARTHUR & PARK, MONTREAL — 
Mr. A. C. Turner to be Manager. 

KEREMEOS—Mr. E. F. Corbet, Accountant 
at Kamloops, wiil sign “Acting Manager.” 

KAMLOOPS—Mr. 8S. K. Campbell to be Ac- 
countant, 

HEAD OFFICE—Mr. J. V. R. Porteous, Ac- 
countant at Montreal, to be Auditor. 

MONTREAL—Mr. J. Moreton, Accountant at 
Victoria, to be Accountant. 

VICTORIA—Mr. H. P. Van Gelder, Assistant 
Accountant at Vancouver, to be Accountant. 

WYCHWOOD, TORONTO—Mr. W. T. Smith 
will sign “Acting Manager” until further notice 
in place of Mr. H, C. Campbell who is taking up 
military duty. 

VANCOUVER—Messrs. F. C. O. Edwards and 
J. J. MacMahon will occasionally sign “pro 
Manager.” 

EDMONTON—Mr. F. L. Watters will oc- 
casionally sign “pro Manager” until further 
notice. 

LAIRD—This branch has been closed, and 
the business transferred to the Langham 
branch. 

MONARCH—This branch has been closed, 
and the business transferred to the Lethbridge 
branch. 

COATICOOK—Mr. F. Devaux, Accountant at 
St. Johns, to be Accountant. 

ST. JOHNS, Que.—Mr. 8. 8S. Kearns, Account- 
ant at Coaticook, to be Accountant. 


MOSTLY ABOUT BANKS|; 


GOVERNMENT & MUNICIPAL 
DEBENTURES 


DOMINION LOAN 


PROV. SASKATCHEWAN 


PROV. MANITOBA 
(Guaranteed) 
CITY TORONTO 


CITY GALT 
CITY SYDNEY 


CITY MONTREAL 
(Protestant Schools) 


TOWN GRAND MERE, QUE. 


(Schools) 
CITY FORT WILLIAM 
TOWN BURLINGTON 
TOWN STRATHROY 


TOWN ESTEVAN 
TOWN BRIGHTON 
R. M. ST. VITAL, MAN. 


Full particulars on request. 


A. E. AMES & CO. 


Established 


1889 53 King St. W., Toronto 


MONTREAL OFFICE: 


420 Tramsportaiion Building 


Investment 
Bankers 


ONTARIO MUNICIPAL BONDS 


We Own and Offer: 


City of Toronto 4%%, Due 1949. Price to yield 
City of Guelph, 4%, Due 1926. Price to yield .... 


City of Belleville, 5%, Due 1935. Price to yield ......... 
5%. Price to yield 
Town of Palmerston, (Various maturities) ..... 
. 5%. Price to yield 
Town of Wingham, (Various maturities) 


5%. Price to yield 
Town of Meaford, (vertens maturities) 


nary T ay9° 5%. Price to yield 
Town of North Bay, (Various maturities) ° 


BANKERS BOND COMPANY 


20 VICTORIA ST. 


MITED 


TORONTO 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 


STOCK AND BOND BROKERS 


BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Ete. Bonds always on hand for invest- 
ment. Write for particulars and.list of offerings. 


Royal Bank Building, Toronto | 


Canadian Municipal Debentures 


Municipalities sending us particulars of any 
Bonds they have for sale will receive, by return 
mail, an offer at the .highest market price. 


A. H. Martens & Company 


* _(Members Toronto Stock Exchange) 


Royal Bank Building, Toronto, Can. 


61 Broadway, New York, N.Y. 


29 South La Salle St., Chicago, IN. 


Send for January List of 


MUNICIPAL and PUBLIC UTILITY 


to Yield 5% to.6%% 
NESBITT, THOMSON & CO. 


INVESTMENT BROKERS 


222 St. Jame St., Montreal 


Bell Tel. Bidg., Hamilton 


WITH ABSOLUTE SAFETY 


SAIVINGS 


CAN BE INVESTED 
IN HIGH-GRADE MUNICIPAL DEBENTURES 


To Yield from 5% to 6%. 


In Amounts of $100.00 or Greater. 


W. A. MACKENZIE & CO. 


CANADA LIFE BLDG. 


TORONTO 
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CITY OF LONDON’S 
PROSPEROUS STATE 


DEVELOPING INTO AN IMPORTANT 
FINANCIAL CENTRE 


ituated in Centre of One of Rich- 
oe” we of Old Ontario—Contains 
Leading Educational Institutions, 
Numerous Industries and Several 
Large Wholesale Establishments er 
Communication by Rail and Electric 
Radial With the Surrounding Country 
Has Been Well Developed. 


In view of the excellent statements 
h have recently been issued by the 
financial institutions, whose 
are located in London, On- 


whie 
various 


head offices 
tario, it is fitting that some attention 


directed at the present time to 
The following 


should be 
this progressive city. 
article accordingly seeks to present in a 
general way some of the evidences of, 


and reason for, London's growth, while 


in a succeeding article me 
of the several companies,—loan, insur- 
ance, public utility, ete.,—whose fortunes 
are bound up with that of the city. 

As the financial, manufacturing and 


ntion is made 


educational centre of a large section of 
Western Ontario, the city of London oe- 
cupies a fortunate position among the 
cities of Canada. In many respects that 
part of old Ontario stretching south- 
westerly between Georgian Bay and Lake 
Huron on the one hand and lakes On- 
tario and Erie on the other is the richest 
agriculturally in all Canada. At its far- 
thest extremity it extends southward to 
a latitude on a level with Madrid and 
Rome in Europe, and its climate is ac- 
cordingly conducive to the growing of 
fruit and crops, which cannot be pro- 
duced in such luxuriance in other parts 
of the Dominion. 

Numerous cities have grown up in this 
favored peninsula, but among them all 
London takes precedence. It is the larg- 
est centre of population west of Hamil- 
ton, having at present in the neighbor- 
hood of 60,000 inhabitants. It lies 
pretty well m the middle of the section 
of the province referred to and it pos- 
sesses several of those important public 
and private institutions which make it a 
natural centre of influence for a large 
area of country. 


London was surveyed and its first 
house erected just ninety years ago. The 
following year its population grew to 
133 and a court-house was erected. In 
1838 it was made a municipality. In 1840 
it became a village, having then a popu- 
lation of 2,000. By 1845 it had grown to 
3500, while in that year a fire wiped out 
a large part of it. Incorporation as a 
town was obtained in 1848 and the same 
year the first public schools were estab- 
lished. Railway communication was 
opened up in 1852, with the construction 
of the Great Western Railway, now the 
G.T.R., from Hamilton. Fifty years ago 
the population was 11,555. 

The city stands on the banks of the 
Thames River in the middle of the pros- 
perous agricultural county of Middlesex. 
It is well served by railways, being on 
the main lines of both the Grand Trunk 
and Canadian Pacific between Montreal 
and Chicago and an important divisional 
point for both lines. The Pere Marquette 
also runs into the eity from Detroit and 
there is a connection by the London & 
Port Stanley Railway with the Michigan 
Central main line between Buffalo and 
Detroit. 


The London & Port Stanley Railway 
extending a distance of 23 miles to Lake 
en regereeneee seems NNe Ennai 


This section contains the offi- 
cial announcements of several 
London financial institutions. 
Those of other London Companies 
received too late for insertion in 
this section will be found on 
pages 12 and 13 of the first sec- 
tion. Readers should also note 
the remarks on page 12 of Presi- 
dent T. G. Meredith, K.C. of the 
Huron & Erie Mortgage Corpora- 
tion in moving the adoption of 
the report of that company. 
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Erie is owned by the city. Up to last 
year it was operated under lease by the 
Pere Marquette Railway. Since then it 
has been electrified and is now under the 
management of a civic commission. 
Through it, a network of radials will 
eventually enter the city, bringing Lon- 
don into still closer touch with the sur- 
rounding country. This hydro-electric 
enterprise is unique in Canada and 
speaks volumes for the progressive spirit 
of the citizens. 

In its educational facilities, London is 
also self-centred. It is the seat of West- 
ern University at which some 350 stud- 
ents are enrolled. The University is 
quite comprehensive in scope and in- 
cludes a medical college of considerable 
renown. There are also excellent public 
schools and a well-equipped public lib- 
rary. 

Cheap hydro-electrie power from 
Niagara Falls has conduced to the devel- 
opment of industry in London, as it has 
in most other towns and cities 6f West- 
ern Ontario. London lays claim to hav- 
ing in its bounds 231 factories, large and 
small. These produce a great variety 
of articles, including stoves and tinware, 
agricultural implements, engines and 
boilers, furniture, cigars and cigar boxes, 
biseuits and candies, leather goods, 
chemicals, ale and beer, paper boxes, ete. 

As a wholesale and distributing cen- 
tre, London is also quite noteworthy. 
Being so effectively situated for quick 
aceess to a wide area of country, it has 
become the home town for many e¢om- 
mercial travelers, who find its central 
location of great strategic importance in 
reaching their customers. 

London has been well governed muni- 
cipally and its debentures are held in 
high estimation by investors. Recently 
an issue of over half a million dollars 
was placed with’ an American bond house 
on better terms than were secured by the 
Dominion of Canada with its war loan. 


WINNIPEG ELECTRIC 
Manager Phillips Says $19,000,000 Has 
Been Spent by the Company 


When eppearing as a witness before 
the International Waterways Commis- 
sion recently, Superintendent Phillips, 
of the Winnipeg Electric Railway Com- 
pany made the interesting statement 
that over $19,000,000 has been expended 
by that corporation to bring its system 
and equipment up to its present stan- 
dard, and that the railway carried over 
50,000,000 passengers on the average per 
year during the past three years. The 
manager of one of Winnipeg Electric’s 
subsidiary companies, the Winnipeg and 
Selkirk line, explained that last year 
652,199 passengers had been carried, and 
that the system provided Selkirk with 
power in bulk, and that 275 light cus- 
tomers along the route were supplied 
with current. In addition, between 10 
and 40 tons of freight a day was carried. 


SEES PROSPERITY 
Vancouver Man Says the East is Cer- 
tainly Happy 

‘¢There is more strong talk favorable 
to the Allies heard in New York to-day 
than there is in any Canadian cities. 
Big bankers and merchants are all the 
same, they are all openly on the side of 
the Canadians and are more loudly de- 
nunciative of the Germans than are the 
Canadians themselves.’’ 

This statement was made by Mr. N. 
E. Noble, manager of the Vancouver 
office of McDougall & Cowans, stock- 
brokers of Montreal, upon his return 
to Vancouver after a trip east. 

Mr. Noble said there was not an idle 
man in Eastern Canada. ‘‘If there is,’’ 
he said, ‘*he has no need to be, for 
they are out looking for men. The 
manufacturers cannot get enough help 
to run their plants.’’ 


Throughout all Canada on his trip, 
Mr. Noble found conditions very en- 
couraging. ‘‘There is nowhere,’’ he 
said, ‘‘any pessimistic talk. Every- 
body is confident of the outcome and 
there is work enough for. all.’’ 


In respect to the wave of prosperity 
now sweeping the country, Mr. Noble 
drew attention to Calgary. ‘‘The move- 
ment is travelling west,’’ he said. ‘‘I 
met a man well known in that city who 
told me he had never had such a success- 
ful season.’’ 


LONDON ONTARIO 
INSTITUTIONS GROW 


ELEVEN FINANCIAL COMPANIES 
REPORT GOOD YEAR IN 1915. 


Growth and Progress of Loan, Savings 
and Trust Companies—Life Companies 
and Street Railway Control Nearly 
$55,000,000 Between Them—Thriving 
Under War Conditions—What the 
Street Railway Knows. 


In the City of London, Ontario, eight 
loan, savings and trust companies, two 
life companies and: one public utility 
company control between them funds 
totalling $54,453,117, yielding in profits 
to their shareholders some $1,175,051 
yearly, and guarding the welfare of a 
great number of clients, distributed not 
only throughout Ontario and the other 
provinces of Canada, but also across the 
border and across the seas. 

The names of the institutions in the 
following table are well-known. 

Company. 
Huron & Erie 
Canada Trust 
London Loan & Savings 
Consolidated Trusts .. 
Ontario Loan & Deb.... 
Dom. Savings & Invest. 
The Peoples’ Loan 
Lon. & Western Trusts 
London Life 


Northern Life my 
London St. Ry. ......... 


Total funds Dividends 
$ 428,197 
117,002 
118,417 
6,261 
276,523 
57,404 
55,054 
53,436 
4,000 
31,287 
33,360 


3,017,941 
39,103 
8,046,977 
2,260,765 
832,039 
6,868,817 | 
6,075,328 
2,531,027 


1,500,000 
$54,453,117 $1,175,051 


The Huron & Erie Mortgage Corpor- 
ation, formerly known as The Huron 
& Erie Loan & Savings Company, pre- 
sented its fifty-second annual report to 
the shareholders this year. Though the 
doyen of the group, it increases in en- 
ergy and vigor each year, to which the 
recent report reviewed in The Financial 
Post, Feb. 5 last, bears witness. The 
Canada Trust, whose younger footsteps 
have been guided by The Huron & Erie, 
also gave an excellent account of itself 
at the fifteenth annual general meeting 
of its shareholders. 

The London Loan & Savings Com- 


pany of Canada in its prosperous forti- 
eth year, has become foster parent to 
The Consolidated Trusts Corporation, 
whose first annual general meeting is 
held this week as we go to press. 

The Ontario Loan and Debenture 
Company held its forty-fifth annual 
general meeting last week and reports 
another successful year, a review of 
which appears elsewhere in this issue. 

The Dominion Savings and Invest- 
ment Society in its forty-fourth year 
contines its cautious but progressive 
career, In spite of war conditions, still 
adding to its revenue fund, which now 
amounts to more than twenty-five per 
cent. of the paid-up eapital. 

The People’s Loan and Savings Com- 
pany leave their twenty-third year be- 
hind, with the increasing confidence of 
their connections as.shown by increased 
deposits and debentures, for which the 
president in his address at the annual 
meeting claims the corporation holds as 
security $2.91, for every dollar of liability 

In its twentieth year, the London & 
Western Trusts Company, Limited, 
shows an expansion of total assets (that 
is, both those owned, and held in trust, 
bv the company) from $1,440,563 in 
1903, to $6.868,817 in 1915. This is evi- 
dence of the rapidly growing apprecia- 
tion of the public of the advantages of 
having estates administered by financial 
institutions specially equipped for the 
purpose. 

Of the two life companies, the London 
Life started an energetic career in 1874, 
and the Northern, twenty-two years 
later, in 1896. The full annual reports 
for 1915, have not yet come to hand, but 
from extracts which have appeared in 
the daily press, good progress in both 
companies has been made. 

Over ten million citizens and others, 
use the London Street Railway during 
the year. Amongst them is often heard 
expressed, surprise at the rapid growth 
of the city, but the Street Railway 
knows; for to-day it carries two per- 
sons for every one it carried ten years 
ago. 
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ASBESTOS PROFITS 
AGAIN IMPROVED 


INCREASE IN EARNINGS ABOUT 
124% Per Cent. 


Returns as Yet Only 2.3 Per Cent. on the 
Outstanding Preferred Stock—Balance 
Sheet Reveals a Very Strong Position 
as Regards Current Assets and Liabili- 


ties—A Very Large Amount of Cash 
on Hand. 


A further substantial increase in pro- 
fits with decreasing production and ship- 
ments were the features of the annual 
statement of the Asbestos Corporation of 
Canada during 1915 and, although these 
tendencies for improvement were not so 
emphasised as in the previous year, the 
statement may be considered as a very 
satisfactory one under the conditions 

| which have prevailed. The profits for 
1915 showed an increase of 12% per cent. 
over 1914 which in turn was about 2614 
per cent. above 1913—the total improve- 
ment for the two years being about 4214 
per cent. During 1915 the tonnage pro- 
duced was 5.7 per cent. less than in 1914 
and the tonnage shipped was 2.57 per 
cent. less; the actual operating time was 
reduced by 8.12 per cent. 

The profits for the year actually stood 
at $386,377 as compared with $343,236 in 
the last report. In addition to the ap- 
propriation of $150,000 for bond interest 
there was set aside for renewals and bet- 
terments $142,782. This compares with 
$85,052 in the last report, the increase 
being one which speaks for the efficient 
maintenance of the properties, The 
surplus for the year stood at $93,594 as 
compared with $68,183 in the last reports, 
the discrepancy between the totals men- 
tioned and the details referred, to being 
accounted for in an appropriation of 
$40,000 for special reserve on outstand- 
ing accounts in 1914. The total surplus 
now stands at $284,626. 


A remarkable feature of the improve- 
Continued on page 20 


1915—A. Record Year 


N every particular the business of the London Life 
Insurance Company reached high-water mark in 
1915. In new business written, in gain in business 
in force, in gain in income, in gain in assets, and in 
surplus earnings the year's operations show the most 
favorable results yet attained. 


Insurance in Poree..cccccccccces -$14,189,613 
Insurance lseued.........000e000 
Total AsO@tS. ccccccccccccccecsoss 
eee 
Rate of interest Barmed....ccccce 


The following comparatioe statement 


speaks for itself : 


1909 1911 
$20,237,984 
7,369,183 
3,589,797 
3,278,616 
059,183 
6.68% 


$27,1 
6,011,227 
2,927,058 
2,667,513 
754,307 
6.57%; 


1913 


18,378 


8,828,189 
4,645,695 
4,226,152 
1,295,840 


681%, 


Notwithstanding the strain of the war conditions, of which this 
Company has borne its full share, the favorable results exper- 
ienced in recent years has made it possible to introduce a cell 
further increase in the scale of profits apportionable to Partich 
pating Policies. The new scale comes into effect in 1916, 


Actual Results exceed Estimates by more 


than one-third in the 


London Life Insurance Co 


Head Office, London, Canada 


Toronto Offices—104 Manning Chambers, 
Home Bank Bidg., cor. Bathurst and Bloor Sts. 
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THE FINANCIAL POST OF CANADA 


NTARIO POWER’S 


he Ontario Loan and)" "BUSINESS GROWS 


Debenture Company 


The Forty-fifth Annual General Meeting of the Shareholders of this Company 


was held on Wednesday afternoon, the 9th instant, at the Company’s Offices, London, 


Ontario, and was attended by Messrs. John McClary, A. M. Smart, Lieut.-Col. W. M. 


Gartshore, M. Masuret, Thomas P. McCormick, C. R. Somerville, J. F. Kern, Dr. A. 0.: 


Jeffery, K.C., R. A. Bayly, George C. Gunn, J. T. Moses, A. B. Greer, W. T. Westby 
and others. 

The chair having been taken by the President, Mr. John McClary, the Manager, 
Mr. A.M. Smart, as acted as Secretary, read the notice calling the meeting and 
the minutes of the last Annual Meeting, which, upon motion, were confirmed. 


The Annual Report was then presented, as follows: 
London, Canada, 25th January, 1916. 


Fo the Sharekolders: 
It affords the Directors much pleasure to present herewith the Forty-fifth Annual 


Report of your Company. 
i i hroughout Canada 
Owing largely to the bountiful crops of all cereals generally throug ’ 
and the thisty, good prices realized, the Dominion has been able to bear without 


undue strain the financial burdens entailed by our part in the great war in which 
the Empire has been engaged for the past seventeen months. 


i he past year will be 
The outstanding feature of your Company ’s results for t Pp w 
found in the accounts appended, by which it will be seen that the usual addition of 


$100,000.00 from profits available brings the Reserve Fund now up to an amount 
equal to the paid-up Capital, namely $1,750,000.00. 


i i 1 Provincial and Muni- 
As detailed in the Revenue Account, after payment of all d 

cipal > Aan Interest, Expenses and Charges, and after making ample provision “~ 
cover any alteration in values which might adversely affect your Company ’s invest- 


ments, the 
Net Earnings for the year 1915 are .....sseeeeveesee+ + $270,685.70 
Balance brought forward from previous year .......---- 43,147.18 
$313,730.88 


$157,500.00 
100,000.00 


From this total available 

Dividends (Quarterly) at the rate of 9 per cent. 
per annum have been paid 

Transferred to Reserve Fund 


257,500.00 


—_ 


.. ++ 56,230.88 


Balance .. Bik a cg ; 
Contribution to British Red Cross 


Dominion Government Special War Revenue Tax §,218.77 


6,218.77 


Balance carried forward $ 50,012.11 


It is proposed to ask your approval by resolution of the amount, as above shown. 
subscribed to the Provincial Fund in aid of the British Red Cross. 


os , Repre- 
i ladly acknowledge the care and ability with which your 1 

a aeenents te menebinghs Sues ea matters in Great Britain in connection with 

the Sterling Debentures of the Company. 


i i i ducted throughout 
usual continuous audit of all transactions has been conducte 
the bie and the Certificate of the Auditors accompanies the Financial Statement. 


i i i 1 of the satisfactory manner 
Y Directors place on record their entire approva ; 
in which their Saas have been discharged by the Company’s Officials. 


z : 3 d. 
All of which is respéctfully submitte JOHN McCLARY, President. 


——— nee 
Financial Statement 
REVENUE ACCOUNT 
Be penmanamenpetemennenncincclige tanto 


Cr. 
Ing ' YORE so secesngs asec $8,147.18 
Interest on Sterling Debentures ...§ 91,593.25 | Balance trom Tosi 0 eens ae 


Interest on Currency Debentures... ae caherent earn pore, SEES 516,197.05 
Interest on Deposits ..... 6,647.20 Le aera ke broke 
. Provincial and Mu icipal .. 7,438.27 
Eoaateen connected with Debentures 3,827.22 
Commissions and Expenses in con- 
nection with Loans 17,786.01 
Expenses of Management 32,895.77 
Dividends to Shareholders (9 per o 
cent. per ANNUM) ...... ee eeereres eT ee 
Transferred to Reserve Fund ....... 100,000. 
Contribution to British Red. Cross.. 1,000.00 
Dominion Government Special War 


Revenue Tax 
Balance carried forward 


$509,274.23 


ASSETS 


Mortgages, etc., on Real 
Estate ........ «+++ ++$6,878,595.48 
Less amount retained 


LIABILITIES. 


To the Public: 
aon Dawe seen. ‘ ae = 
ney Debentures .. 1,292,246. 
inturent achreed on De- ian cae to pay pttor mort- 


1,071,284 .44 
nl 


5,674.75 
G © Bends, Manidaal Ds 6,872,920. 73 
overnmen mds, Mun e- 
4,457,590 .81 bentures and Stocks owned : 549,231.96 
Loans secured by Stocks and De- 
-.. 98,802.65 
y’s 
Asad OR KOD 477.56 


DOMERIOS cv wccccesnds eeasccccs 

Loans secured by this Compan 

Real Estate foreclosed (unsold).... 16,156.55 
Office premises (freehold) 69,000. 


BD vccocsee e+e -$1,750,000.00 Stock 
Reserve Fund ......... 1,750,000.00 
Dividend No. 114 (since 

39,375.00 Cash with Banks in Great Britain.. 
Cash with Banks in Canada 
3,589,387.11 


paid) we 
Balance at Credit of 
50,012.11 
046,977 .92 


To the Shareholders: 
Capital Stock (subscrib- 
paid 


, $2, 


Revenue Account .... 


A. M. SMART, MANAGER. 


To the Shareholders of The Ontario Loan and Debenture Company: 


‘We hereby certify that we have audited the books and accounts of The Ontario 
Loan and Debenture Company for the year 1915, including a monthly cash audit 
and the verification of the entries and balances in all the Company’s books, and 
= find the whole correct. We have also examined the securities and find them in 
order. 


All our requirements as Auditors have been complied with, and in our opinion 


the above statements are properly drawn up so as to exhibit a true and correct view 
of the state of the Company’s affairs, as shown by its books. 


F. G. JEWELL, C.A. ; 
‘ “J. F. KERN, ’ , \ Auditors. 
London, Ontario, 25th January, 1916. 


SE 


Upon motion of Mr. John McClary, seconded by Mr. A. M. Smart, the Annual 
Report was adopted. . 


A Resolution confirming the action of the Directors in subscribing $1,000.00 to 
the aid of the British Red Cross was passed. 


The Scrutineers were then appointed, and the election of Directors proceeded 
with, Messrs. John McClary, A. M. Smart, Thomas H. Smallman, Lieut.-Col. W. M. 
Gartshore, John M. Dillon, M. Masuret, Thomas P. McCormick and C. R. Somerville 
being re-elected for the ensuing year. 


It was moved by Mr. R. A. Bayly, seconded: by Mr. A. B. Greer, that Messrs. 
Frank G. Jewell, C.A., and John F. Kern be and are hereby re-elected Auditors of 
the Company. Carried. 


The meeting then adjourned, and at a meeting of the Board of Directors held 
subsequently, Mr. John McClary was re-elected President, and Mr. A. M. Smart 
Vice-President of the Company. 


DECREASE IN NET DUE TO BUY- 
ING CURRENT 


After Paying Fixed and Other Charges 
the Ontario Power Company at Niag- 


ara Falls had a Surplus of $373,545 


Which is Equal to 3.4 per cent. on 
the Capital Stock—In 1913 and 1914, 
5 per cent. was Paid and First Divi- 
dend was Declared in 1912—The Sud- 
den Decline in Net Earnings is Due, 
the Directors State, to Purchase of 
Current to Meet, Growing Demand. 


In its first quarterly statement for 


-the year 1915 the explanation was given 


that it was necessary to purchase power 
to take care of long time contracts 


which would become operative during 


the latter half of the present year. A 
comparison of net earnings and power 
sales for the first and last quarters of 


the year enables the shareholders to 


understand the necessity for the pur- 
chase of power and to judge the accur- 
aey of a foreeast. After paying inter- 
est the surplus earnings for the first 
quarter of the year amounted to $70. 


093 and for the last quarter $131,724. 


For the first- quarter the power sales 
aggregated $453,818 and for the last 
quarter $555,322. The growth of the 
Company’s business in so far as the 


power generated shows, has more than 
doubled within the past five years. At 


the end of 1911 the power generated 
ageregated $453,818 and for the last 
of 1915 the amount generated was 757,- 


713,000 K.W.H. In addition to the 


power generated during the year the 
Company’s business in so far as the 
from eurrent purehased 126,608,000 
K.W.H. making a total supplied to its 


customers of 884,322,000 K.W.H. It 


would appear from these figures that 
the Company is selling its power whole- 
sale at prices that do not leave a very 
great margin of profit. To meet how- 
ever the demands of its customers it is 


proposed to proceed with the construe- 


tion of the third conduit and the in- 
stallation of additional units to meet the 
increased and increasing demand. It is 
estimated that the cost of these units 


rill be approximately $3,000,000 and as 


part provision of this sum the surplus 
earnings of $934,044 will be utilized. 
Meanwhile no dividend is being paid on 
the common stock. Using surplus earn- 
ings rather than making the attempt to 
raise capital at the present juncture is 
prudent. To issue new securities would 
necessitate, the directors explained, the 
refunding of the Company’s debt, 


which, under the circumstances, would 
be very costly. 


The feature of the report however is 
the inereasing demand for power on the 
basis of long term contract, From the 
following figures the shareholders and 
others of our readers will be able to bet- 
ter grasp the nature of the growth in the 
business of this Company. 


EARNINGS 
K.W.H. Gen’t’d. Receipts 
60,837,700 $ 430,648 
139,816,000 459,572 
226,744,100 567,173 
310,736,900 759,659 
382,180,200 940,257 
510,965,958 1,255,955 
639,081,290 1,627,652 
1914 ..... 743,630,000 1,825,320 
1915 .... 75%,713,600* 2,133,620 
*Does not include 126,608,400 K.W.H. 


Net Income 
$ 302,677 
326,268 
400.677 
607,962 
734,286 

1,014,376 

1,283,842 

1,398,522 

1,347,834 


ae 
| 
Be ata 
1910 .... 
BWR. Snes 
1912 .... 
‘1 ae 


Part of the power purchased, the 
Financial Post understands, was from 
the Electrical Development Company a 
faet which no doubt explains the sub- 
stantial earnings of that enterprise. 
Although as we have already intimated 
the business has expanded the profits 
have not been as satisfactory as usual 
the fact disclosed by a comparison of 
the profit and loss statement for the 
past four years as follows:— 


PROFIT AND LOSS 

1912 1913 1914 1915 
Bees ck. $194,930 $445,355 $515,481 $550,533 
Earnings .. 365,440 528,167 500,078 373,545 
Sundry .... 4,958 34,984 10,024 


Net .... ..$560,371 $978,481 $1,050,544 $934,104 
Debits— 


B, debts ..$ 5,428 $....... $ “1 §$ «0 
Divid. . ... 109,587 463,000 500,000 ....... 
$445,355 $515,481 $55$,533 $934,044 

The gross receipts from the sales of 
power and the deductions from them are 


| indieated by the following comparisons. 
INCOME AND REVENUE 
Eliminating Inter-Company Payments 


1915 1914 1913 
Sales of Power.$1,984,396 $1,719,835 $1,559,126 


69,661 
79,375 


Less purchased. 283,437 97,586 
Rental 94,008 96,677 


Gross earn. .... 1,606,950 1,525,571 
Operating . 229,253 232,533 


Net earn. ...... 1,877,697 1,293,037 1,215,316 
Other income .. 149,224 105,485 68,526 


1,398,522 1,283,842 


1,410,089 
194,773 


Total net income 1,526,921 
*Taxes, etc. 179,087 


$1,347,834 $1,398,522 
974,288 898,443 755,675 


$ 373,45 $ 500,078 $ 528,167 


*Includes $5,933 insurance and $82,549 refund- 
ing expense. 


$1,283,842 
Interest .. 


There would appear to be prospects 
for further development of the Niagara 
Power. Electricity, as the Financial 


Post has pointed out at various times, 
is as yet in its infaney. It is being put 
to further uses every day and ne doubt 
development along this line will pro- 
ceed but the results do not appear to 


be very attractive to investors: The 


future of generating companies there- 
fore is fair if they are well managed, 
but as yet the rewards have by no 
means been as attractive as in the ease 
of distributing organisations. 


PRINCE RUPERT 
Looking Forward to Busy Fishing 
Season 


Statistics regarding the quantity of 
halibut landed at Prince Rupert from 


December 25 to January 25, show the 


growth of that city as a fishing centre. 
In the period mentioned 1,275,900 
pounds were landed there, which, valued 
at 5 cents per pound, would reach a to- 


tal of $63,795. In addition 11,700 pounds 


of cod and 500 pounds of salmon were 
landed. 


Daring part of the month little fish- 
ing was done, some of the boats being 
laid up for overhauling while others 


were handicapped by bad weather. 


As the year advances fishing opera- 


tions are expected to become more ac- 
tive, and Prince Rupert is looking for- 
ward to a busy and profitable season. 


WANTED 
CAPITAL OR PARTNER 


with eapital for a ranching proposition 
in Alberta, cattle and sheep. For full 
particulars apply Van. B. C. Keith, Box 
1688, Edmonton, Alta. 


THE ONTARIO MACHINE COMPANY, 
LIMITED, 


PUBLIC Notice is hereby given that under 

the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent - have been 
issued under the Seal of the Secretary of 
State of Canada, bearing date the 2ith day 
of January, 1916, incorporating William Greg- 
ory Smart, manufacturer, James Chishoim, 
esquire, Thomas Baker McQuesten, barrister- 
at-law, Helen Shaw Archibald, bookkeeper, 
and Jean McAdam, stenographer, all of the 
City of Hamilton, in the Province of Ontario, 
for the following purposes, viz.:—(a) To carry 
on the business of iron founders, mechanical 
engineers and manufacturers of farm, dai-y 
and other machinery, shells and their compon- 
ent parts and munitions of war of all kinds 
and of tool makers, brass founders, metal 
workers, boiler makers, millwrights, machin- 
ists, iron and steel converters, smiths, wood 
workers, builders, metallurgists, electrical en- 
gineers, water supply engineers, carriers and 
merchants, and to buy, sell, manufacture, re- 
pair, convert, alter, let on hire and deal in 
goods, wares and merchandise made in whole 
or in part of copper, brass, iron and other 
metals and in machinery, implements, rolling 
stoek and hardware of all kinds; (b) To carry 
on any other business (whether manufactur- 
ing or otherwise) which may seem to the com- 
pany capable of being conveniently carried on 
in connection with its business or caleulated 
directly or indirectly to enhance the value of 
or render profitable any of the company’s 
property or rights; (c) To acquire or under- 
take the whole or any part of the business, 
property and Habilities of any person or com- 
pany carrying on any business whieh the com- 
pany is authorized to carry on, or possessed 
of property suitable for the purposes of the 
company; (d) To apply for, purchase or 
otherwise acquire, any patents, licenses, con- 
cessions and the like, conferring any exclus- 
ive or non-exclusive, or limited right to use, 
or any secret or other information as to any 
invention which may seem capable of being 
used for any of the purposes of the company, 
or the acquisition of which may seem calcu- 
lated directly or indirectly to benefit the com- 
pany, and to use. exercise, develop or grant 
licenses in respect of, or otherwise turn to 
account the property, rights or information so 
acquired; (e) To take or otherwise acquire and 
hold shares in any other company having 
objects altogether or in part similar to those 
of the company or carrying on any business 
capable of being conducted so as directly or 
indirectly to benefit the eompany; (f) To enter 
into any arrangements with any authorities. 
municipal, local or otherwise, that may seem 
conducive to the company’s objects, or any of 
them, and to obtain from any such authority 
anv rights, privileges and concessions which 
the company may think it desirable to obtain. 
and to carry out, exercise and comply with 
any such arrangements, rights, privileges and 
concessions; (zg) To purchase, take on lease or 
in exchange, hire or otherwise acquire. any 
personal property and any rights or privileges 
which .the company may think necessary or 
convenient for the purposes of its business and 
in particular any machinery, plant, stoeck-in- 
trade; (h) To construct, improve, maintain, 
work, manage, carry out or control any roads, 
ways, branches or sidings, bridges, reservoirs. 
watercourses, wharves, manufactories, ware- 
houses, electric works, shops, stores and other 
works and conveniences which may seem cal- 
culated directly or indirectly to advance the 
company’s interests, and to contribute to. sub- 
sidize or otherwise assist or take part in the 
construction, improvement, maintenance, work- 
ing management. carrying out or control there- 
of: (1) To lend money to customers and others 
having dealings with the company and to guar- 
antee the performance of contracts by any 
such persons; (j) To draw, make, accept,! en- 


Pobeunty 19, 1916, 


_—_—_ 
— 


dorse, execute and issue ;remtantey no 
bills of exchange, bills of lading, warrants 9 
other negotiable or transferable instruments: 
(k) To sell or dispose of the undertaking of 
the company or any part thereof for such con. 
sideration as the company may think fit, and 
in particular for shares, debentures or seer, 
ties of any other company having objects 
altogether or in part similar to those of the 
company; (1) To apply for, secure, acquire 
by assignment. transfer, purchase, or other. 
wise, and to exercise, carry out and enjoy any 
charter, license, power, authority, franchige 
concession, rights or privileges, which any 
government or authority or any corporation 
or other public body may be empowered to 
grant and to pay for, ald in and contribyte 
towards carrying the same Into effect, onq 
to appropriate any of the company’s shares 
bonds and assets to defray the necessary 
costs, charges and expenses thereof: (m) To 
raise and assist in raising money for, and to 
aid, by way of bonus, loan, promise, endorse. 
ment, guarantee of bonds, debentures or other 
securities or otherwise, any other company 
or corporation having dealings with the com. 
pany and to guarantee the performance of 
contracts by any such company, corporation, 
or by any other person or persons with 
whom the company may have business rely. 
tions. The operations of the company to be 
carried on throughout the Dominion of Canada 
and elsewhere by the name of “The Ontario 
Machine Company, Limited.” with ai eapita} 
stock of one hundred thoussnd dollars, divided 
into 1.000 shares of one hundred dollars each. 
and the chief place of business of the said 
company to be at the City of Toronto, in the 
Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 29th day of January, 1916. 


THOMAS MULVEY, 
Under-Secretary of State, 


—_——— 


COLEMAN & COMPANY, CANADA, 
LIMITED, 


PUBLIC Notice is hereby given that unde; 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of 
State of Canada, bearing date the Sth day of 


February, 1916, incorporating Frank Stuart 
Ball, merchant, and Franklin Wellington Weg. 


‘ i. 
enast, barrister, of the City of ‘Toronto, in 
.be Province of Ontario; and John William 
Sewell, William Oldfield Snelling and William 
Rudderham, of the City of Norwich, in that 
part of the United Kingdom of Great Britain 
and Ireland called England, gentlemen, for 
the following purposes, viz:—(a) To carry ou 
trade in medicines, wines, tonics, compounds 


and preparations, and generally to carry on 
a wholesaie and retail business as exporters, 
importers and manufacturers of and dealers 
in goods, wares and merchandise; (b) To carry 
on any other business (whether manufacturing 
or otherwise) which may seem to the company 
capable of being conveniently carried on in 
connection with its business or calculated 
directly or indirectly to enhance the value of 
or render profitable any of the company’s 


property, .rights or undertakings; (c) To 
acquire or undertake the whole or any part of 
the business, property and liabilities of any 
person or company carrying on any business 
which the omens is authorized to earry on, 
or possessed of property suitable for the pur- 
poses of the company; (d) To apply for, pur- 
chase or otherwise acquire any recipes. for 

mulae, secret processes, trade names, trade 
marks, inventions, patents, licenses or other 
like rights, whether exclusive or non-exclus- 
ive, which may seem to the company capable 
of being used for any of the purposes of the 
company, or calculated directly or indirectiy 
to benefit the company; (e) To take, or other- 
wise acquire and hold shares in any other 
company having objects altogether or in part 
similar to those of the company or carrying 
on any business capable of being conducted so 
as directly or indirectly to benefit the com- 
pany; (f) To enter into any arrangements 
with any authorities, municipal, local or other- 
wise, that may seem conducive to the com- 
pany’s objects, or any of them, and to obtain 
from any such authority any rights, privileges 
and concessions which the company may think 
it desirable to obtain, and to carry out, exe-- 
cise and comply with any such arrangements. 
rights, privileges and con ons; (g) To do 
all or any of the dhove things as principals, 
agents, directors, or otherwise, and either 
alone or in partnership or in conjunction with 
others: (h) To do all such otherethings as are 
incidental or conducive to the attainment of 
the above objects. The operations of the com- 
pany to be carried on throughout the Domin- 
ion of Canada and elsewhere by the name of 
“Coleman & Company, Canada, Limited,” with 
a capital stock of fifty thousand dollars, divid- 
ed into 500 shares of one hundred dollars each. 
and the chief place of business of the sald 
compiny to he at the City of Toronto, in 
the Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 8th day of February, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


CANADIAN ROCK DRILL COMPANY, 
LIMITED 

UBLIC Notice is hereby given that under 

the First Part of chipter 79 of the Re- 
vised Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been Is- 
sued under the Seal of the Secretary of State 
of Canada, bearing date the 26th day of 
January, 1916, incorporating Walter Josepb 
Boland and John Francis Boland, barristers- 
at-law, and Elizabeth Knox, Ella Lester 
Kelly and Emma Pearle King, stenographers. 
all of the City of Toronto, in the Province of 
Ontario, for the following purposes, viz: 
(a) To acquire and take over the Canadiar 
business of The Denver Rock Drill Manufac- 
turing Company, together with the good-will 
thereof and all the rights and contracts now 
held by them; (b) To manufacture, buy, sel! 
and deal in drill. machinery, appliances, goods. 
wares and merchandise made in whole or in 
part of copper, brass, iron, steel or other 
metals, and to manufacture, buy, sell and dea! 
in machines and machine supplies and hard- 
ware of all descriptions, and to carry on the 
business of iron founders, trop masters, me- 
chanical engineers and dealers In and mane 
facturers of plants, engines and other macbin- 
ery, and to carry on the business of tool 
makers, brass founders, metal workers, pill- 
wrights, machinists, and dealers in, mana- 
facturers of and converters of iron, steel. 
brass, copper or any other metals into 4% 
and all forms, products, commodities 40 
artieles of every king or nature or in whicd 
iron or steel or any other metal is or may 
be used in whole or in part; (e¢) To carry © 
any other business, whether manufacturiag 
or otherwise, which may seem to the com. 
pany capable of being conveniently car 
on in connection with its business or calculat- 
ed directly or indirectly to enhance the 
of or render profitable any of the compa® 
property or rights; (d) To take or othe 
acquire and hold shares in any other com 
pany having objects altogether or in part 
similar to those of the company or carryis 
on any business capable of being condu 
so as directly or indirectly to benefit the 
company; (e) To do all such other things 8 
are incidental or conducive to the attain 
,of the above objects; (f) To issue paid-09 
shares of the company in payment for all oF 
any of the foregoing; (g) The objeets spee 
in clauses (a) to (e) inclusive shal! In no 
be limited or restricted by reference to oF 
inference from the terms of any other clause 
or the name of the company. The operations 
of the company to be carried on throughout the 
Dominion of Canada and elsewhere by the name 
of “Canadian Rock Drill Company, Limited. 
with a capital stock of fifty thousand dollars. 
divided into 500 shares of one hundred dollars 
each, and the chief place of business of the said 
company to he at the City of Toronto, in th 
Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 3rd day of February, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 
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,EMAN & COMPANY, CANADA, 
LIMITED. 


C Notice is hereby given that undey 
iret Part of chapter 79 of the Revised 
of Canada, 1006, kuown as “The 
les Act,” letters patent have been 
under the Seal of the Secretary of 
Canada, bearing date the Sth day of 
y, 1¥16, incorporating Frank Stuart 
rehant, and Frauklin Wellington Weg- 
arrister, of the City of ‘Toronto, E 
vince of Ontario; and Jobn William 
William Oldfield Snelling and William 
mim, of the City of Norwich, in that 
the United Kingdom of Great Britain 
land. called England, gentlemen, for 
»wing purposes, viz:—(a) To carry on 
medicines, wines, tonics, compounds 
parations, and generally to carry on 
saie and retail business as exporters, 
rs und manufacturers of and dealers 
, Wares and merchandise; (b) To carry 
ther business (whether manufacturing 
Mvise) which may seem to the company 
of being conveniently carried on {in 
m with its business or calculated 
or indirectly to enhance the value of 
ler profitable any of the company's 
:, rights or undertakings; (c) Teo 
ior undertake the whole or any part of 
1ess, property and Habilities of any 
r company carrying on any business 
> company is authorized to earry on, 
Essel of property suitable for the pur- 
he company; (d) To apply for, pur- 
otherwise acquire any recipes, for 
cret processes, trade names, trade 
ventions, patents, licenses or other 
ts, whether exclusive or non-exclus- 
h-may seem to the company capable 
used for any of the purposes of the 
, or calculated directly or indtrectiy 
t the company: (e) To take, or other- 
yuire and hold shares in any other 
having objects altogether or in part 
to those of the company or carrying 


FIFTY.SECOND ANNUAL REPORT 


The Huron and Erie Mortgage 
Corporation 


HE Fifty-Second Annual General Meeting of the Shareholders was held at the 
l ‘orporetiot’s Office in London, Ontario, on Wednesday, February 9th, 1916. 
‘he President, Mr. T. G. Meredith, K.C., took the chair, and Mr. M. Aylsworth 
. s Secretary. 3 
. ter ‘he Aneont Report and Financial Statement were submitted as follows: 
After defraying the expenses of management and all other charges, and making 
allowance for actual and possible losses, the balance available for distribution is 


$450,542.14, as follows: 


Brought forward from the previous year ’s account $ 22,344 80 
Net profits upon the past year’s business 428,197 34 


$450,542 14 


Of which the following disposition has been made: 


Four quarterly dividends of 3 per cent. each (making the total distribution 
12 per cent.) 

Government and Business Tax .........++++++ bo ES cla ne ee RO Gd Bis f-<cen 

War Tax 

Set aside for Transfer to Pension Fund ......--.++++eeeeereeees bet hema 

Set aside for Transfer to British Red Cross Fund ........-++++++ a5 ee 

Transferred to Branch Extension Fund 

Transferred to Reserve Fund 

Balance carried forward 


$292,297 


$450,542 


The Reserve Fund now amounts to $2,900,000.00, or over one hundred and 
wenteen per cent. of the paid-up Capital. 

everThe mae of $10,000 a eat set aside for transfer to the Pension Fund, and 
$1,500 for transfer to the British Red Cross Fund. The Shareholders will be asked to 
approve these transfers. 

. The Corporation has no real estate on hand other than office premises, all proper- 
ties which have come into the possession ofthe Corporation by foreclosure, failure to 
obtain purchasers under power of sale, or otherwise, having been sold. | 

The Directors desire to bear testimony to the very efficient manner in which the 
Officers of the Corporation have discharged their respective duties. 


All of which 1s respectfully submitted. 
London, Ontario, January 25th, 1916. T. G. MEREDITH, President. 


Statement for Year Ending December ist, 1915 


Dr. ASSETS AND LIABILITIES Cr. 


Liabilities to the Public: By Cash Value 


FOURTEENTH ANNUAL REPORT 


The Canada Trest Company 


(Managed in Connection With the Huron and Erie Mortgage Corporation.) 


HE Fourteenth Annual General Meeting of the Shareholders was held at the 
Company’s Office in London, Ontario, on Monday, February 7th, 1916. 


The President, Mr. T. G. Meredith, K.C., took the chair, and Mr. M. Aylsworth 
acted as Secretary. 


The Annual Report and Financial Statement were submitted as follows: 
After defraying the Expenses of management and all other charges and making 


allowance for actual and possible losses, the balance available for distribution is $122,- 
389.15, as follows: 


Brought forward from the previous year’s account $ 5,386 38 
Net Profits upon the past year’s business 117,002 77 
$122,389 15 


‘ 


of which the following disposition has been made: 


Two half-yearly Dividends at 6 per cent. per annum $ 59,994 00 
Transferred to Reserve Fund 55,000. 00 
Balance carried forward 7,395 15 


$122,389 15 
—————SSSS=_=_= 


The Reserve Fund now amounts to $435,000, or 43% per cent. of the Company’s 
paid-up capital. 

The accounts, vouchers and securities have been duly examined by the Auditors, 
whose report is appended. 


The Directors desire to bear testimony to the very efficient manner in which the 
Officers of the Company have diseharged their respective duties. 


All of which is respectfully submitted. 


London, January 28th, 1916. T. G. MEREDITH, President. 


Statement as at December 3lst, 1915 


LIABILITIES ASSETS 


Capital Account: Capital Account: 


Capital Stock paid up.$1,000,000.00 By Cash Value of 


of 
To Sterling Deben- * Mortgages .....$11,691,349.21 
Less amount re- 


tained to pay 


¥ business capable of being conducted 80 _, 

directly a indirectly to benefit the oom tures $5,378,117 .94 
many: (f) © enter into any arrangements : 

a) any authorities, municipal, local or other- To Canadian Deben 


eae Mortgages and Mu- 
Dividend, payable lst 20: 
January, 1916 . 29,997.00 nieipal Debentures.$1,309,022. 54 


that may seem conducive to the com- 
objects, or any of them, and to obtain 
y such authority any rights, privileges 
cessions which the company may tiink 
ble to obtain, and to carry out, exe-- 
comply with any such arrangements, 
rivileges and concessions; (g) To do 
ay of the dhove things as principals, 
directors, or otherwise, and either 
in partnership or in conjunction with 
h) To do all such otherethings as are 
1 or conducive to the attainment of 
objects. The operations of the com- 
be carried on throughout the Domin- 
‘anada and elsewhere by the name of 
nm & Company, Canada, Limited,” with 
stock of fifty thousand dollars, divid- 
pO shares of one hundred dollars each, 
chief place of business of the sald 
io be at the City. of. Toronto, In 
vince of Ontario. 


wit the office of the Secretary of State 
, this 8th day of February, 1916, 


THOMAS MULVEY, 
Under-Secretary of State. 


DIAN ROCK DRILL COMPANY, 
LIMITED 


‘ Notice is hereby given that under 
rst Part of chapter 79 of the Re- 
ntutes of Canada, 1906, known ase “The 
es .Act,” letters patent have been te- 
er the Seal of the Secretary of State 
da, bearing date the 26th day of 
1916, incorporating Walter Josepb 
znd John Francis Boland, barrieters- 
and Elizabeth Knox, Ella Lester 
d Emma Pearle King, stenographers. 
he City of Toronto, in the Province of 
for the following purposes, viz: 
acquire and take over the Canadiar 
of The Denver Rock Drill Manufac- 
‘ompany, together with the good-will 
and all the rights and contracts now 
them; (b) To manufacture, buy, sel! 
in drill, machinery, appliances, goods, 
nd merchandise made in whole or in 
copper, brass, iron, steel or other 
nd to manufacture, buy, sell and deal 
nes and mache supplies and hard- 
ll descriptions, and to carry on the 
f iron founders, irop masters, me- 
gineers and dealers In and mane- 
of plants, engines and other macbin- 
to carry on the business of too? 
mxgraiss founders, metal workers, mill- 
machinists, and dealers in, manu- 
of and converters of iron, steel. 
spper or any other metals into aD 
forms, products, commodities a2 
f every king or nature or in which 
stee) or any other metal is or may 
in whole or in part; (c) To carry 68 
pr business, whether manufacturiage 
wise, which may-seem to the com: 
able of being conveniently carried 
rection with its business or calculat- 
y or indirectly to enhance the value 
ider profitable any of the company’s 
or rights; (d} To take or othe 
nd hold shares in any other com- 
ving objects altogether or im part 
o those of the company or carryin 
usiness capable of being condu 
irectly oF indirectly to benefit the 
; (e) To do all such other things a8 
ntal or conducive to the attainment 
hove objects; (f) To issue pald-ap 
the company in payment fer all or 
e foregoing; (zg) The abjects spec 
s (a) to (e) inclusive shall in no wise 
or restricted by reference to of 
from the terms of any other clause 
mme of the company. The operations 
apany to be carried on throughout the 
of Canada and elsewhere by the name 
fan Rock Drill Company, Limited, 
pital stock of fifty thousand dollars. 
to 500 shares of one hundred dollars 
the chief place of business of the said 
to be at the City of Toronto, in the 
of Ontario. 


t the office of the Secretary of State 
a, this 8rd day of February, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


3,651,007 .69 prior mortgages. 64,509.74 

To Deposits 2,394,623 .00 4 $11,626,839 .47 

To Interest accrued By Office Premises ....... 81,000.00 
but not due 69 By Dominion, Provincial, and 

$11,516,497 .32 Municipal Debentures 2,897,806 .00 

By Other Bonds and Securities. ... 80,808.00 


To the Shareholders: 
o the Shareholders By Canada Trust Company Stock 


To Capital Stock 


paid up $2,458,414 .98 at cost 1,180,860 .00 


(Value on basis of Reserve, 


To Reserve Fund ... 2,900,000.00 
$1,396,111.50) 


To Officers’ Pension ; 
Fund 10,000.00 By Cash in Office ....$ 73,532.41 
To Branch Extension By Cash in Bank ... 1,068,411.36 i 
Fund 10,000.00 1,141,943 .77 
To Quarterly Divid- _—___ 
end No. 113, due 
3rd January, 1916, 
at 3 per cent.... 73,682.75 
To Balance 
5,492,759 .92 


$17,009,257 .24 $17,009,257 .24 


ewn“t*™—wosasSsSS SSN —E— > 
PROFIT AND LCSS 


SS Sse shi 


To Four Quarterly Dividends of 3 per By Balance Brought Forward $ 22,344.80 
cent. each $292,297.70 By Profits for the year, after paying 

To Government and Business Tax... 5,821.11 Interest on Debentures and Depos- 

To War Tax : 10,882.87 its, defraying Expenses of Man- 

To Set Aside for Transfer to Pension agement and all other charges, 


Fund 10,000.00 and ki I 
To oa oe for Transfer to British and seis ar . , . a r : ’ - 428,197.34 
ed Cross 


To Transferred to Branch Extension 
Fund 


$450,542.14 HUME CRONYN, General Manager. $450,542.14 
S00—OsOoOooo———— 


RESERVE FUND AND UNDIVIDED PROFITS 


SSeS 


$2,767,383 56 

53,238 17 

79,378 27 
—__————-$2,900,000 00 
40,662 19 


$2,940,662 19 
a 
AUDITORS’ REPORT 


ae hereby certify that for the year ending December 31st, 1915, we have audited the Books 
and Accounts and have examined the Securities of The Huron and Erie Mortgage Corporation, 
except those of its branches at Regina and Winnipeg. 

All our requirements as Auditors have been complied with, and in our opinion the above state- 
ments are properly drawn up so as to exhibit a true and correct view of the state of the Com- 
pany’s affairs as shown by its books. 

The Books and Accounts of the Branches at Regina and Winnipeg have been audited and the 
Securities there have been examined by Mr. J.C. Pepe, C.A., and by Messrs. Laing & Turner, €.A., 
respectively, and the results as certified to by them are incorporated in the above statements. 

M. H. ROWLAND 


FP. G. JEWELL, C.A. 
The following directors were re-elected for the ensuing year: 


T. G. Meredith, K.C., President; Hume Cronyn,, First Vice-President; F. E. Leonard, Second 


VibesPresideut: ; 
Philip ao George T. Brown, H. E. Gates, F. R. Eccles, M.D, A. H. M. Graydon, Robert Fox, 


London, January 25th, 1916. Auditors. 


‘Reserve Fund: Less Retained to pay 
21st Decem- assumed Mortgages 47,153.82 


ber, 1914. . $880,000.00 $1,351,867.72 , 


aoe : seer. Call Loans on Munici- 
. pal Debentures, ete.. 38,226.00 
435,000.00 Real Estate on hand.. 7,218.37 
; Cash on. hand and in . 


BORD ccceen sces es 75,080.06 cai 
—————-$ 15 
$1,472,392 .15 Guaranteed Funds: Bisset 
By Cash Value of 
Mortgages and Mu- 
nicipal Debentures. $2,895,446 .75 
By Call Loans on Mu- 
nicipal Debentures, 
Oe cvcceven: icces) GIRS 
3,045,144.45 Cash on hand and in 


Balance at Credit of 
Profit and Loss .... 7,395.15 


Guaranteed Funds: 
Sum for Investment. . .$3,045,144.45 


9,045,144. 45 
3 Estate Funds— Estate Funds— 
Estate Moneys for In- By Cash Value of 


vestment . . » «$1,250,741.01 M or tgages, Bonds 


alise and Debentures . . .$1,150,997.97 
Dare @ Ascoty.... 506,001.00 Unrealized Assets .... "503,591.00 


1,754,332.01 - Gosh in Banks 99,743 .04 
—— 1,754,332.02 


$6271868.01 


6,271,868 .61 
etait HUME CRONYN, General Manager. 


—— 


Dr. PROFIT AND LOSS 


eae eeeaaaaeaaeaaaaaaeaacaacacaaaaaasaasacacmamamammmacmmmammmamcammaaal 


To Dividends $ 59,994.00 By Balance from 1914 
To Addition to Reserve By Net Profits for the year, including 
To Balance Ali Interest Earned, after defraying 
——_—_ expenses of Management and all 
other charges, and making allow- 
ance for actual and possible losses. 117,002%7 


$122,389.15 $122,389.15 
a [Sa 


——SSSSSSSSanapnpapapEamoEomnananananmnuaoanaqeeeeeeeeeeeeeeSSSSSSSSSSSSSSr ncaa esse 


on AUDITORS’ REPORT 


We hereby certify that for the year ending December 31st, 1915, we have audited the Books 
and Aceounts and have examined the Securities of The Canada Trust Company, exeept these of 
its branches at Regina and Winnipeg. : 

All our requirements as Auditors have been complied with, and in our opinion the above state- 
ments are properly drawn up so as to exhibit a true and correct view of the state of the Com 
pany’s affairs as shown by its books. 

The Books and Accounts of the Branches at Regina and Winnipeg have been audited and the 
Securities there have been examined by Mr. J. C. Pope, C.A., and by Messrs. Laing & Turner, C.A., 
respectively, and the results as certified to by them are incorporated in the above statements. 


M. H. ROWLAND, 
J. F. KERN, } Anditors. 


London, January 25th, 1916. 


The following directors were elected for the ensuing year: 

T. G. Meredith, K. C., President F. R. Eecles, M.D., Vice-President. 

H. 8. Blackburn, Geo. T. Brown, Isaac Campbeil, K.C., E. P. Clement, K.C., John Cowan,K.C., 
V. Cronyn, K.C., Robert Fox, H. E. Gates, A. H. M. Graydon, F. E. Leonard, J. B. MeKillop, B. O. 
MeCulloch, Philip Poeock, The Hon. F. G. MacDiarmid, Hume Cronyn. 





Ce en ne en ee ere eee 
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THE FINANCIAL POST OF CANADA 


The Northern Life Assurance Co. 
of Canada 


Held its Nineteenth Annual Meeting on 14th : 
February, 1916 


The following points should 


Assets at 31 Dec., 1915 ......... 
Increase for year ...... ; 


Income for 1915 ....... 
Surplus at 31 Dec., 1915 .... 


Increase for year ....... i 


be noted: 


.$ 2,531,028 
235,891 
513,935 
139,344 
43,192 


eee oe 
ee 


Policies issued and Revived, 1915 ... .. 2,008,210 
Insurances in force 31 Dec., 1915 .......... 10,401,232 


Amount paid for Death Claims, including war losses, was 
56% of the expected mortality. 


The average rate of interest earned was 6.91%. 


The Company is increasing its Agency force and is pre- 
pared to offer advantageous terms to whole or part time 


agents. 


A Full Report Mailed Upon Request. 


HEAD OFFICE, 


Agency Manager, 


- . LONDON, ONT. 


J. M. Fernley, 608-609 TempleBldg. 
TORONTO, ONT. 


The Dominion Savings and 
Investment Society 


The Forty-Third Annual General Meeting of the Shareholders of The Dominion Savings 
and Investment Society was held at their offices on February 8, at 11 o’clock a.m. 


There were present: T. H. Purdom, K.C., president; John Ferguson, vice-president; James 
T. Moses, George Angus, John Purdom, W. J, McMurtry, Alexander Purdom, B. D. Parke, 


Thomas C. Knott, N. Mills, and others. 


Mr. T. H. Purdom, president, haying taken the chair, asked Mr. N. Mills to act as secretary 
and to read the Annual Report, which was unanimously adopted. 


Forty-Third Annual Report to the Shareholders of the 
Dominion Savings and Investment Society 


The Directors beg leave to submit their report for the year ending December 31, 1915, 


together with the duly audited balance sheet. 


The net profits for the year amounted to the sum of $57,404.41, out of which two half- 
yearly dividends, amounting to the sum of $46,738.93, were paid, the sum of $10,000.00 added 
to the Reserve Fund, and the sum of $665.48 added to the Contingent Account. 


The Reserve Fund now exceeds twenty-five per cent. of the paid-up capital, and amounts t 
$235,000.00, and the Contingent Account to the sum of $5,12).84, os 


The books of the Society have been regularly audited by Messrs. John Lochead - 
liam J, Harvey, whose certificates are attached to the denatial statement. me 


All Directors retire annually, and are eligible for re-election. 
Respectfully submitted, 


T. 


H. PURDOM, President, 


—OoOoOoOooooe—————— Nee 


Financial Statement for Year Ending Dec. 31, 1915 


i 


PROFIT AND LOSS 


Dr. 

To Two Permanent Stock Divi- 
dends— 
30th June, 1915........$23,357 50 
3lst Dec., 1915 


To Two Accumulating Stock Divi- 
dends— 
30th June, 1915 ......6 1181 
Slst Dec., 1915 ........ 12 12 


To interest paid Savings Bank 
DEED cabs 'nacecns. clenacens 
To General Expense Account, in- 
cluding Salaries, Directors’ and 
Auditors’ Fees, Advertising, 
Weeeee:, GUC. cinse. -FesS . Seococns 
To Commission Account ... ...... 
To Currency Debenture Coupons.. 
To Currency Debenture Coupons 
payable ist Jan., 1916 ...... .... 
To Sterling Debenture Coupons.. 
To _ Sterling Debenture Coupons 
(Interest accrued but not due).. 
To Municipal and Government 
MOB ccce eovcce coccccee cecce 
Carried to Reserve Fund ...... 
Carried to Contingent Account . 


23 93 
25,005 05 


12,528 89 
725 82 
2,622 64 


2,385 42 
10,938 85 


1,481 20 


2,527 31 
10,000 00 
665 48 


$ 115,619 60 


Cr, 


By Earnings for year ending Dec. 
31, 1915 115,619 60 


Ce eee wees eeee seeeeees 


$ 115,619 60 


Lr 


LIABILITIES 
To the Public— 
To Savings Bank Depositors......$ 678,977 49 
To Currency Debentures ...... .. 112,289 40 
To Currency Debenture Coupons, 
due ist Jan., 1916 .............- es 2,385 43 
To Sterling Debentures ....... ... 267,347 83 
To Sterling Debenture Coupon 
(Interest accrued but not due). 1,481 20 
$1,062,481 35 


00 
95 00 
401 76 
23,357 50 
235,000 00 
5,129 84 


$2,260,765 45 


To the Shareholders— 
To Permanent Stock 
To Accumulating Stock .......... 
To Accumulating Stock Dividends 
To Permanent Stock Dividend, pay- 

able 3rd Jan., 1916 .........se00e 
To Reserve Fund ....... seeccceees 
To Contingent Fund .... ...see0. 


ASSETS 


By Cash Value of Mortgages .....$2,229.005 ao 
By Cash in Bank of Toronto ..... 24.851 79 
By Cash in Royal Bank of Canada 5.520 25 
By Cash in National Bank of Scot- owe 

7M RO 


land ees cecceccccccese 
By Cash im ORO cccccccs cocdccce 4,085 02 


\ 


$2,200,705 45 


ASBESTOS PROFITS 
AGAIN IMPROVED 


Continued from page 17 

ment of the company’s showing during 
the past two years has been that it has 
been effected in the face of serious dis- 
location of the European markets for 
such products. The war resulted in the 
elosing of ‘the Hamburg office and the 
markets of Germany and Austria, which 
had been responsible for the absorption 
of about half of the European shipments, 
were cut off. However, it is pointed out 
by President W. G. Ross in his report 
that the requirements of the manufac- 
turers of England and France have in- 
creased as the result of the elimination 
of goods from Central Europe. There 
was also a market improvement in the 
demand from the United States and in 
this direction further expansion is looked 
for. 

The improvement in the company’s af- 

fairs, however, leaves much still to be ac- 
complished before there can be anything 
of material interest for the shareholders. 
The surplus for 1915 was only 2.4 per 
cent. on the outstanding preferred stock 
and the total surplus is on'y 7.1 per 
cent. of the preferred. At the same time 
it ig shown emphatically that the com- 
pany is getting into a very strong liquid 
position. The current assets are $1,- 
| 244,854, while the current liabilities are 
| only $163,641. The assets are made up 
of cash $553,219, materials, ete., $290,- 
165 and bills receivable $401,469, while 
the outstanding item of the liabilities is 
$87,500 unpaid on a subscription of 
$100,000 to the Canadian government 
war loan issue. 

The policy of the board would appear 
to be to put the company in a very 
strong liquid position so that when net 
returns do warrant a declaration in the 
form of dividends there will be no doubt 
about them being maintained in the face 
of anything, like normal conditions. 

The Operations 

Comparing the results of the two years 
as regards operations J. D. Sharpe, the 
manager, says: 

“Three properties were operated, Kings, 
Beaver and British-Canadian; one mill at 
Kings 12 months; one mill at Beaver 12 months; 
one mill at British-Canadian 9 months. Or, 
considering the mills of equal capacity, our 
operations consisted of 33 mill months as com- 
pared with 35% mill months in 1914. Total ac- 
tual operating time has been 8.12% less than in 
1914. Tonnage produced was 5.70% less than 


1914. Tonnage shipped was 2.57% less than 
in 1914.” 


The profit and loss statements of 1914 
and 1915 are compared as follows: 
1914 1915 
Net profits be- - 
fore deprecia- 
WOE. cna. cas 
Less: 
Renewals and 
Betterments . $ 85,052 
Sp'l Reserve... 40,000 
Bond Interest 150,000 


$343,236 $386,377 


$142,782 
150,000 
$202,782 


93,594 
191.031 


Total deduct .. 
Surplus for year 
Previous . 


$275,052 
68,183 
122,847 


Total surplus... $191,031 $284,626 
BALANCE SHEET 
SETS 
as 1914 1915 
$ 9,062,122 $ 9,050,600 
41,261 314 
25,000 171,625 
366,642 290,165 
326,992 401,469 
453,379 553,219 
12,678 11,572 


$10,288,077 $10,487,967 
LIABILITIES 
1914 1915 

Preferred stock .........$ 4,000,000 $ 4,000,000 
Common stock .......... 3,000,000 3,000,000 
Bonds . . . .seseeseeeees 3,000,000 3,000,000 
Accounts Payable ...... 52,130 73,636 
Accrued Liabilities 2,204 
Canada War Loan 87,500 
Reserve 40.000 
Surplus . 284,626 


$10,487,967 


MONTREAL STOCK YARDS 
A Bonus of Five per cent. and Regular 
Eight per cent. Dividend 
The Montreal Stock Yards Company, 


held its annual meeting on the 8th 
instant. The regular 8 per cent. rate 
| on its stocks and a bonus of 5 per cent., 
: 13 per cent. in all was paid. 

The business of the company was con- 
siderably increased by the handling. of 
large numbers of horses for export. 

The financial statement submitted 
showed that out of total assets $476,- 
311.60, $174,000.00 are active and $303,- 
331.60 passive. The active liabilities 


consist of only $8,500.00. 
After writing off liberally for depre- 
ciation the sum of $15,000 was trans- 


Property account . 
Trust deposit 

Bond Investments 
Inventories . 

Accounts receivable 
COIN 5 s-cecaravtvcesxe 
Insurance and taxes .... 


We hereby certify that we have made a regular audit of the books of The Dominion Savings | ferred to renewal and improvement ac- 
and Investment Society for the year 1915. The cash, bank accounts and vouchers have been 


kept under careful examination. 


All postings have been checked, all entries in the Society's 


have been verified, and the accompanying statements of “Profit and Loss” and “Assets 
an Liabilities” are, in our opinion, a correct showing of the affairs of the Society. 


London, January 22, 1916. 


JOHN. LOCHEAD, 


W. J. HARVEY, | Auditors. 


The following gentlemen were then elected Directors for the ensuing year: 
T. H. Purdom, K.C., John Ferguson, W. J. McMurtry, Samuel Wright, John Purdom, John 


Milne and N. Mills. 


a subsequent meeting of the directors, Mr, T. H. Purdom was re-elected President and 
x Vice-President. 


Mr, John Ferguson Vice- 


eount, and $56.200 was carried forward 
at the credit of profit and loss. 

The following directors were elected 
for the ensuing year: President, Wil- 
liam Mann; vice-president and man- 
aging-director, W. B. Strachan; God- 
frey Bird, John Pullen, Frank Scott, 
J. W. Loud, J. E. Dalrymple, W. H. 
Biggar, Alex. McLaurin 


WILSON MUNITIONS, LIMITED 


Pp UBLIC Notice ts hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of State 
of Canada, bearing date the 18th day of Janu- 
ary, 1916, incorporating Robert Mc 7: David 
Inglis Grant, Mervil MacDonald, Edwin Smily 
and Bruce Williams, all of the City of Tor- 
onto, in the Province of Ontario, barristers-at- 
law, for the following purposes, viz: (a) To 
carry on the business of mechanical, electrical 


and chemical engineers; to construct, erect, | 


acquire, operate and maintain machine shops, 
blacksmith shops, foundries, smelters, refin- 
eries, concentrating works, leacheries and 
chemical works ; to manufacture, purchase, sell 
and deal in all ‘the products or by-products 
thereof, and without limiting the generality 
of the foregoing to manufacture, purchase, sell 
or deal in munitions for war purposes only; 
(b) To erect, construct, operate, maintain and 
utilize, manufacturing works, structures, ma- 
chinery, appliances and apparatus, for the pro- 
duction, manufacture, utilization and disposal 
of any article or substance dealt in by the 
company; (c) To deal in, import, export, pur- 
chase, manufacture, acquire, sell, mine, quarry, 
concentrate, smelt, reduce, distil, treat, extract, 
refine, prepare, or produce in any manner what- 
soever, by any process whatever, any substance 
whatever, simple, complex, compound, whether 
mineral, animal, vegetable, metallic, wooden, 
chemical, or in any physical condition, solid, 
liquid or gaseous; (d) To deal in or to deal 
with, import, export, purchase, manufacture, 
acquire, or sell machinery, tools, appliances, 
apparatus, implements, materials, products, 
packages, receptacles and containers, which 
may be utilized or required for the preparation, 
manufacture, disposal, sale, transportation, dis- 
tribution of any articles of manufacture, or 
substances manufactured, produced, sold, pur- 
chased, acquired, required, or dealt in by the 
company; (e) To acquire by purchase, rent, 
lease, concession, license, or otherwise, and to 
erect, constract, maintain, operate, improve, or 
otherwise develop, mill sites, power sites, water 
powers, dams, flumes, canals, channels, con- 
duits, tunnels, and other works, plant, equip- 
ment, structures, buildings, and machinery, ap- 
pliances, and apparatus, for the production and 
conversion of power, whether hydraulic, elec- 
tric, pneumatic, steam, or other power, pro- 
vided, however, (that the sale, distribution, 
transmission, ors other disposition of such 
power of whatever nature shall be subject to 
any municipal or other local regulations re- 
garding the same; (f) To carry on any other 
business (whether manufacturing or otherwise) 
which may seem to the company capable of be- 
ing conveniently carried on in connection with 
its business or calculated directly or indirectly 
to enhance the value of or render profitable 
any of the company’s property, rights or pro- 
ducts; (g) To acquire or undertake the whole 
vr any part of the _ business, property and 
liavilities or assets of any person, partnership 
vr company carrying on. any business which 
the company is authorized to carry on, or pos- 
sessed of property suitable for the purposes of 
the company, and to issue paid-up shares or 
bonds, or both, for the payment of the pur- 
chase price thereof; (bh) To apply for, pur- 
chase or otherwise acquire, any trade-marks, 
trade names, patents, licenses, concessions and 
the like, conferring any exclusive or non-exclu- 
sive, or limited or unlimited right to use, or 
any secret or other information as to any in- 
vention which may seem capable of being used 
for any of the purposes of the company, or the 
acquisition of which may seem calculated di- 
rectly or indirectly to benefit’ the company, and 
to use, exercise, develop or grant licenses in 
respect of, or otherwise turn to account the 
property, rights or information so acquired; (i) 
To enter into partnership or into any arrange- 
ment for sharing of profits, union of interests, 
co-operation, joint adventure, reciprocal conces- 
sion or otherwise, with any person or company 
carrying on or engaged in or about to carry on 
or engage in any business or traffsaction which 
the company is authorized to carry on or en- 
gage in, or any business or transaction capable 
of veing conducted so as directly or indirectly 
to benefit the company; and to lend money or 
securities to, and to guarantee all or any of 
the debts or liabilities, contracts or engage- 
ments of, or otherwise acquire shares and se- 
curities of any such company, and to sell, hold, 
re-issue, with or without guarantee, or other- 
wise deal with the same; (j) To lend money or 
credit to and to aid in any manner any cor- 
poration whose shares, bonds or other obliga- 
tions are held or are in any way guaranteed by 
the company, and while owner of any such 
shares, stock, bonds, or other obligations of 
ownership thereof, to exercise any and all vot- 
ing power thereon; (k) To subscribe for, take 
up, or otherwise acquire and hold, shares or 
stock in any other company having objects in 
part or altogether similar toe those of the com- 
pany, or carry on any business capable of 
being conducted so as directly or indirectly to 
benefit the company; (1) To enter into any 
eee with any authorities, municipal, 
local or Otherwise, that may seem conducive to 
the company's objects, or any of them, and to 
obtain from any such authority any rights, 
privileges and concessions which the company 
may think it desirable to obtain, and to carry 
out, exercise and comply with any such ar- 
rangements, rights, privileges and concessions; 
(m) To establish and support or aid in the 
establishment and support of associations, in- 
stitutions, funds, trusts and conveniences cal- 
culated to benefit employees or ex-employees of 
the company (or its predecessors in business) 
or the dependents or connections of such per- 
sons, and to grant pensions and allowances, 
and to make payments towards insurance, and 
to subscribe or guarantee money for charitable 
or benevolent objects, or for any exhibition or 
for any public, private, general or useful ob- 
Ject; (n) To promote any company or com- 
panies for the purpose of acquiring all or any 
of the property and liabilities of the said com- 
pany or companies, or for any other purpose, 
which may seem directly or indirectly calcu- 
lated to benefit the company; (0) To purchase, 
take on lease or in exchange, hire or other- 
wise acquire, any personal property and any 
rights or privileges which the company may 
think nécessary or convenient for the purposes 
of its business and in particular any machin- 
ery, appliances, apparatus, plant, stock in 
trade, materials or substances; (p) To con- 
struct, improve, maintain, work, manage, carry 
out or control any roads, ways and tramways, 
on lands owned_or controlled by the company, 
oranches or sidings, bridges, reservoirs, water- 
courses, wharves, manufactories, warehouses, 
electric works, shops, workshops, stores and 
other works and conveniences which may seem 
caleulated directly or indirectly to advance the 
company’s interests, and to contribute to, sub- 
sidize or otherwise assist or take part in the 
construction, improvement, maintenance, work- 
ing, management, carrying out or control 
thereof; (q) To lend money or securities to 
customers and others having dealings with the 
company and to guarantee the performance of 
contracts by any such persons or corporations; 
(r) To draw, make, accept, endorse, execute 
and issue promissory notes, bills of exchange, 
bills of lading, warrants and other negotiable 
or transferable instruments; (s) To sell or 
dispose of the undertaking of the company or 
any part thereof for such consideration as the 
company may think fit, and in particular for 
shares, aclentures or securities of any other 
«company having objects altogether or in part 
similar to those of the company; (t) To adopt 
such means of making known the products of 
the company as may seem expedient, and in 
particular by advertising in the press, by cir- 
culars, by purchase and exhibition of works of 
art or interest, by publication of books, pamph- 
lets and periodicals and by granting prizes, re- 
wards and donations; (u) To sell, improve, 
manage, develop, exchange, lease, dispose of, 
turn to account or otherwise deal with all or 
apy part of the property and rights of the 
company; (v) To do all or any of the above 
things as principals, agents, contractors or 
otherwise, and either alone or in conjunction 
with others; (w) Notwithstanding the fore- 
going and without limiting or affecting the 
scope thereof, to do all matters and iiings and 
carry on all business which may in any way 
flow from the objects for which the incorpora- 
tion is sought or which may be necessary. con- 
venient or advantageous to do or perform with 
a view to carrying on or enlarging the scope 
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and intentions of the company. The operations ’ 


of the company to be carried on th 
the Dominion of Canada and elsewhere by tke 
name of “Wilson Munitions, Limited,” wun 
capital stock of fifty thousand dollars, divides 
into 500 shares of one hundred dollars 
and the rong ps 4, See ye of the 
company to a e y of Toron 
Province of Ontario. to, tm the 
Dated at the office of the Secretary of State 
of Canada, this 19th day of January, 
THOMAS MULVEY, 
Under-Secretary of State, 


A a a RE 
WM. WRIGLEY, JR., COMPANY, LIMITED, 
PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the 
vised Statutes of Canada, 1906, known as 
Companies Act,” letters patent have bees 
issued under the Seal of the Secretary of Stat, 
of Canada, bearing date the 3rd day of Jang 
ary, 1916, incorporating William Alfred Jame 
Case, solicitor; James Broadbent Taylor ang 
George Charles Loveys, accountants; and 
William Morley Smith and William John 
tie, students-at-law, all of the City of Top 
onto, in the Province of Ontario, for the follow. 
ing purposes, viz:—(a) To carry on the bug} 
ness of manufacturers of and dealers in ch 
gum, confectionery, gum chicle, and show 
jars, boxes, packages, receptacles, conta 
vending machines and other devices for ¢op. 
taining or displaying the same; and to buy, 
sell and deal in, manufacture, hire and let op 
hire, all kinds of material, merchandise ang 
products entering into the manufacture there 
of, and-all machines, tools and appliances use 
ful in manufacturing the same; (b) To cop 
struct, improve, work, maintain, manage, 
out or control and to purchase, sell, lease of 
otherwise dispose of, any lands, works, mills 
machinery, wharves, manufactories, ware 
houses, shops, stores and other works and cop: 
veniences which may seem capable of be 
used or operated in connection with any part 
the company’s undertaking for the time 
or calculated directly or indirectly to bene 
the company; (c) To apply for and receive @ 
to acquire by enactment, grant, assignment, 
transfer, lease or otherwise and to exercise, 
carry out and enjoy any statute, ordinance or 
concession, patent, license, power, authority, 
franchise, right or privilege which any govern. 
ment or authorities, supreme, municipal or 
local, or any corporation or other public body 
may be empowered to enact, make or grant, 
and to pay for, aid in and contribute towards 
carrying the same into effect, and to appropri- 
ate any of the company’s shares, bogds and 
assets to defrdy the necessary costs, charges 
and expenses thereof; (d) To apply for, pun 
chase, adopt, register, or otherwise acquire, any 
patents, trade-marks, trade names, designs, 
prints, labels, brevets d'invention, grants, lic 
enses, leases, concessions and the like, confer. 
ring any exclusive or non-exclusive or limited 


-right, and any formulae and processes and any 


inventions patented or otherwise, and any ia- 
formation as to any invention which may seem 
capable of being used for any of the 
poses of the company, or the acquisition of 
which may seem calculated directly or indi 
rectly to benefit this company, and to pay fa 
the same in cash, shares or other securities of 
the company or otherwise, and to use, exer 
cise, develop or grant licenses in respect of, or 
otherwise turn to account, the property, rights, 
interests or information so acquired; (e) To 
carry on any other business, whether manu- 
facturing or otherwise, which may seem to the 
company capable of being conveniently carried 
on in connection with the business or objects 
of the company, or calculated directly or ind? 
rectly to enhance the value of or render proft- 
able any of the company’s property o 
rights; (f) To purchase or otherwise acquire 
the shares, bonds, debentures or other secutt- 
ties of any other company or corporation, not 
withstanding the provisions of section 44 of 
the said Act, and to pay for the same in the 
shares, bonds, debentures or other securities of 
this company; and to hold, sell, vote or other 
wise deal in the shares, bonds, debentures oF 
other securities so purchased, and to guaran 
tee payment of the principal of or dividends 
and interest on said shares, bonds, debentures 
or other securities, and to promote any com 
pany or corporation having objects altogether 
or in part similar to those of this company, or 
carrying on any business-capable of being car 
ried on so as directly or: indirectly to benefit 
this company; (g) To sell, lease or otherwise 
dispose of the property, rights, franchises and 
undertaking of the company, the assets there 
of or any part thereof, for such consideration 
as the company may think fit; and in par 
ticular for shares, debentures, bonds or other 
securities of any other company having objects 
altogether or in part similar to those of this 
company; (h) To consolidate or amalgamate 
with any other company having objects similar 
in whole cr in part to those of this company; 
(i) To enter into any arrangement for sharing 
profits, union of interests, co-operation, joint 
adventure, reciprocal concession or otherwise 
with any person, firm or corporation carrying 
on or engaged in or about to carry on or & 
gage in any business or transactions capable 
of being conducted so as directly or indirectly 
to benefit this company, and to take or other 
wise acquire shares and securities of any suc 


company, and to sell, hold, issue or re-issue ~ 


the same, with or without guarantee of prin- 
cipal and interest, and otherwise deal in the 
same; (j) To purchase, lease or otherwise ac- 
quire and to hold, exercise and enjoy in its 
own name or in the names of the persons, 
firms, —— or companies hereinafter re 
ferred to, if thereunto duly authorized, all or 
any of the property, franchises, good-will, 
rights, powers and privileges held or enjoyed 
by any person or firm or by any company oF 
companies carrying on or formed for carrying 
on any business similar in whole or in part to 
that which this company is authorized to carry 
on, and to pay for such property, franchise, 
good-will, rights, powers and privileges wh 
or partly in cash or wholly or partly in pai 
up shares of the company or otherwise, and te 
undertake the lHabilities of any such pers0d, 
firm or company; (k) To furnish aid to asf 
business or undertaking similar in whole or is 
part to that of the company, customers of tht 
eompany and any others with which the com 
pany may have business relations, by way of 
loan, bonus, endorsement, agreement, guarar 
tee, management or other service, and to mar 
age, supervise and control the same in whole 
or in part and to act as agent or attorney for 
the same; (1) To invest the moneys 0 
company not immediately required in suck & 
vestments as may from time to time be dete™ 
mined; (m) To distribute in specie or other 
wise as may be resolved any assets of = 
company among its members and particalery 
the shares, bonds, debentures or other sect! 
ties of any other company that may take ove? 
the whole or any part of the assets or lia ; 
ties of this company; (n) To invest and dea 
with the moneys of the company not Imm 
ately required upon such securities and in sucB 
manner as may from time to time be deter 
mined; (0} To aid in any manner any = 
oration, any of whose shares of capital st is 
onds or other obligations are held or a fe 
any manner guaranteed by this compasy, ‘ae 
to do any acts or things for the preservt 
and protection, improvement or enha 
of the value of any such shares of capital stock 
bonds or other obligations; to do any ® ise 
acts and things tending to increase the ae 
of any of the property at any time net 5 
controlled by this company; (p) To do all 
things as are incidental or conducive to 
attainment of the above objects; (q) To Per 


‘form, promote and otherwise facilitate the 


organization of subsidiary companies; (r) 4 
power granted in any paragraph hereof 
not be limited or restricted by reference pa 
inference from the terms of any other p# 
graph or to or from the name of the company, 
The operations of the company to_be carries 
on throughout the Dominion of Canada ar 
elsewhere a ~~ “ “Wm. inl stat - 
Company mited,’ th a capita 
two milifon dollars, divided into 20,000 shares 
of one hundred dollars each, and ea 
place of business of the said company to of 
the City of Toronto, in the Province 
be 5 at the office of the Secretary of State 
of Canada, this 4th day of paneer 1916. 
THOMAS MULVEY. 
Under-Secretary of State 
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